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ing, there is also an upward movement in the prices of 





a marked increase of Stock Exchange  specula- 
tion. Already all manner of new undertakings, 
good, bad, and indifferent are being launched, and it is 
expected that after the holidays the work of company float- 
ing will be prosecuted with still greater vigour. It is 
quite certain that there would not be this extreme activity 
on the part of company promoters unless the public were 
showing some disposition to respond to their appeals ; and 
if, as seems probable, we have a large absorption of float- 
ing capital by new enterprises at the very time when more 
capital is required to carry on the expanding trade of the 
country, the value of money must advance. In this con- 
nection, too, it is desirable to note that during the past 
| year the amount of notes and coin in circulation has 

been curtailed, the active note circulation of the Bank 
of England having shrunk to a phenomenally low level ; 
and just because we have been so successful in economising 
currency during the recent years of dull trade, we must 
look for a considerable expansion when trade becomes 
active. Other contingencies, such as the possibility of a 
great European war, must also be kept in view, but apart 
from these, the probability appears to be that we are entering 
upon a period of so much greater business and speculative 
activity, that the value of money must rule higher than it 
has done in recent years. 
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gold which is charged by the Bank of France. 
LORD SALISBURY ON THE CONTIN ENTAL 
SITUATION. 


Ong of the least hopeful of the many ominous signs as to 
the present position of affairs on the Continent is the 
altered tone in which Lord Salisbury (on Monday) spoke 
of the probabilities of war. A British Minister for Foreigu 
Affairs is, as a rule, the least. pessimist of all the 
politicians of rank who occasionally address the European 
community. His interest in peace is, to begin with, very 
keen, for the British public never likes war, and is apt to 
‘believe-that the Government which speaks of it as 
4, imminent has had some share, however slisht, in bringing 
4H it on. How should they know about it, it is thought, 
| unless they have been parties to the negotiations which 
almost invariably precede action? The natural course of 
1 a Minister, again, who expects trouble abroad is to, ask 
his countrymen to be prepared ; and military preparations 

i in England involve expenses often useless, the raising of 
more troops, and discussions of a kind to which all parties 
are more or less obstinately averse, Tories, because they 
will not reveal their real sentiments, aud Liberals, because 
they are afraid of an accusation of want of patriotism. A 
! British Foreign Secretary, therefore, whois not ready to 
j ask for a loan is usually reluctant to admit that be sees any 
great catastrophe near at hand. ‘Moreover, he usually 
| believes that the contingency is afar off. He is accustomed 
to; discount the evidence supplied by newspaper excite- 
ment, and his agents are. seldom very quick .in. sending 
him information. British Ambassadors do not hear 
things early. Taeir Government does not, make alliances ; 
they are unable to promise support. to. secret..plans, and 
they therefore are not warned the moment final decisions 
are taken. They mark the current of the public mind—and 
they-are not too quick about that, not. being usually with 
soldiers, who, on the Continent, , seriously, influence 
| opinion—and they hear the gossip current. in, society, but 
j they do not know exactly the thoughts of the few men 
} who alone in the great, States can give orders... They are 
} not at first, to use the expression of. business .men as 
well as sportsmen, “in” serious enterprises, and are 
i) apt, therefore, to believe that, most of the hubbub, 
| which they dimly perceive, is the result of baseless appre- 
hension, It will not. be forgotten that. just. before the 
| great, war of 1870, Lord Granville reported that.there was 
;n0 cloud in the European sky,.and .he spoke. on. the 
authority of an informant. who had read every European 
despatch, A British .Minister.is, therefore, alike from 
} his iguorance and his information,apt to be optimistic, 
Lord Salisbury is as optimist as.any.. At the Guild. 
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and 
hall banquet, on 9th November, he spoke as if he were | 
confident of peace, saying more, perhaps, than. was. quite 
wise even then, and the difference in. his tone at Derby 
produced a marked effect. He did not, to be sure, predict 
war-—no British Minister will do that, lest. he should. be 
accused of desiring its arrival—but be carefully abstained 
from saying one reassuring word. On the contrary, he | 
pointed, “in sadness and sobriety,’ to the danger involved. 
in the facts that, “ vast armaments, always growing, were | 
constantly watching. each other’; that “heavy over- 

charged clouds, charged with the electricity of war, were | 
nearing each other; that at any moment a thunderclap 

might ensue. With the natural and, we. may add, the 

proper courtesy of a diplomatist, he credited. all foreign | 
rulers with a sincere desire for peace, but he spoke of | 
“the great waves of purse sentiment sweeping nit 
Europe,’ and attributed to them the likelihood that if the | 
thunder burst—“ which might(od forbid! "it would take | 
us all entirely unawares. There is, nothing reassuring in: 
such sentences, and it is difficult to resist the improssion | 
that, they Were intended to wuarn,.the public of danger! 
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er would allow. .He. was speaking 
, but Europe, and, knew; quite well 
that any pessimist opinion he might utter would be exagge. 
rated by its .reverberations. ina Press accustomed to 
exaggerate the meaning of all breaches of official, secrecy. 

Lord Salisbury’s meaning, as we read. it, namely, that 
the clouds are drawing nearer and nearer to each other, js 
coufirmed:by most, if not all, the intelligence from the 
Continent.:A‘fall has taken place on the Vienna bourse, 
so heavy, a5 to indicate that considerable financiers have at 
length become alarmed. The war between the newspapers 
of Austria and Rassia has become more bitter, the journal. 
ists in the former country beginning to use\the language 
of open insult: The military councils in) Vienna have 
become frequent, and the few official expressions of opinion 
allowed to escape are full of anxiety. We quoted last 
week a reply given by the King of Servia to his Parlia- 
ment, which indicated that he thought the struggle at 
hand, and a speech made by Prince William of Germany 
to the: officers of his Hussar regiment, is at: least as ominous, 
This Prince, since his father’s illness. became. pronounced, 
has occupied a very different position, and speaks as heir 
to the Throne ; ‘he knows all that passes, and when he tells 
his soldiers that ‘times have become serious,’’ we may be 
sure that mischief is afoot. The stories, too, of General 
Gourko’s language are to be carefully observed, for though 
Russian officers allow themselves much licence, General 
Gourko is Governor-General of Poland, and: would be 
Commander-in-Chief of the Russian armies in the event of 
war. The preparations, too, are becommg more advanced, 
for while the Austrians are getting ready uniforms for 
their reserves, and the General of the Hungarian Militia is 
called into council, the Russians are urging forward a 
flotilla of pontoons to be used in crossing rivers. These 
signs may not portend war, but they show: clearly that 
men responsible for armies think war near enough to desire 
that, whatever happens, they may not be taken by surprise. 
The accounts of the forces actually gathered are too obscure 
to be used for guidance, but it seems clear that the German 
staff believe the Russian Army in Poland to be out of all 
proportion to ordinary needs, and to be inconsistent with 
the usual policy of the Russian Court in garrisoning its 
dominions. 

On the other hand, there are one or two symptoms, 
including a really remarkable one, which indicate that the 
outbreak ‘of war, even if it is to come, is by no meaus close 
at hand. Outside Austria, the great financiers do not 
appear disturbed, and the Treasuries of the Governments 
immediately interested ure not trying to borrow money. 
The preparations, extending as they do over‘an enormous 
area, cannot be nearly complete, and are least complete in 
Russia, whichis expected to begin. The @iplowatic 
quarrel which nowadays precedes battle has not com- 
menced, and it is difficult even to discover the 
subject upon which it is to be waged, the German 
and Austriau diplomatists alike agreeing “ to’ make 
concessions to Russia in Bulgaria. Above all, there 
there is no agitation in France. Paris entirely disbelieves 
in the reality of the crisis, and as Russia is certain to ask 
French ‘help, this of itself is sufficient to create a doubt 
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course, if intending war, keep the secret as carefully as 
possible from the French journalists, who conceal nothing, 
but she would be almost compelled to give the French 
Government some hint to be on the alert. "That Govern- 
ment; too, is usually well served, both in St’ Petersburg 
and Vienna, and could hardly, if war is near, either remain 
ignorant, or affect so placidly to’ know nothing of what is 
going forward. It has still many preparations to make 
before it can join ina war with reasonable expectation ef 
success, and for those preparations it would need a loan. 
‘There is, therefore, reason to believe that while'the situa- 
tion is a dangerous one, and the armies are growing 
excited, the Governments which control them have not yet 
abandoned all hope of peace. 
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THE BURSTING OF THE FAIR-TRADE. BUBBLE. 
Tre fair-trade bubble bas burst at last. A word from 
Lord Salisbury, and the mighty edifice compounded of 
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: < hy pl ) his‘ own supporters, who had been 
so busy blowing for tlie’ lust: two’ months} hay melted’ into | begniled j m in their hearts 
thin aire’? Born* of ‘meré talk, Fir-tradé has died by a knee to Me Kites oti Roam toes 
word:  I¢-is’ not thus that movements, over which the | recalled with as 
heart of the people has been moved, can be got rid of. A exposure as possible, to..a sen 
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rty leader “may do much to control and direet his | way to do this easil and effectivel so teeell 
P ilowers, but’ the one thing which be cannot do, | as criminals, or en dowe-iheir ahetets cre ween 


however great and «powerful, is to stay a u- | doctrines they prof ; is i i 

lar. movement ‘by the exervise of his aisthoetten reason for ocuumeeal Spanien oe 
Party leaders may steer as they will in slack water. The | Lord Salisbury’s words can by anv possibility be made to 
great tides of popular volition invariably bear the states- | show the slightest desire on his part to revoke the Free- 
men along, whether they will or not. What leader, how. | trade policy of the country could only be asserted 
ever great’ and) popular, cuuld have stopped, or even| by a prejudiced or a superficial observer. Indeed 

delayed, the’ Anti-Corn:' Law agitation by saying that it | the triumph of Free-trade in this countr ; 
was impossible? When once the notion of Free-trade had | seldom been made more evident. Its only wd arr 

taken hold of the country, not even Mr Cobden nor Mr | opponents have just attempted to attack it, but before 
Bright's authority, however strongly exerted, could have | they were even able to form their lines, the ‘attack had 
stopped its progress. So, too, MrGladstone, notwithstand- | to be withdrawn, nominally as a concession to the Libéral 
ing atl the devotion he inspires among Nonconformists, | Unionists, in reality because the Fair-trade regiments 
li eae by describing could not be trusted to act together. Og 
it as one which the country would not accept. If, then, | . iy 

ta father proof were need of the absolute hollowness| 70% the Fire babble hs thus forthe moi 
of thes Fair-trade movement, it might be found in its | we may not sée next year Mr Howard Vincente or some 
sudden and utter collapse under the douche of common-| other youthful politician eager for adventures, blow such 


sense turned upon it by the Prime Minister. another. If, however, men’s minds are diverted from the 


Lord Salisbury’s speech exposed the absurdities of Fair- | 
trade just’ inthe very way in which they ought to have | 
been exposed. He simply knocked the bottom out of the | 
scheme; “or, rather, he showed that there never was 
any) bottom «in» it at all. He asked one simple 


question; and» at its sound the walls of  the/ to disbelieve in it now that they have seen it so completely 
Fair-trade Jericho tumbled to the ground in an instant. | ,nocked ; ; y onttcat” 
‘Are you going to raise the price of the food of the artisan | Leiter Seth tt Rane Btbanitite es RNS Se A PRRS 


population of these islands, whose interest is in manufac- 
tures, and: not in land, merely for the purpose of-giving | 
benefit to one particular industry :’ To this question there | 
was'no need to add,‘ If you refuse to do this, will vou | : y 
then:raise the price ofall commodities except food, andso| TRUSTEE SAVINGS’ BANKS: 
stillfarther ruin your greatest industry—agricultare ;’ for | Suc gross carelessness as that which the Hon. Lyulpli 
the life ‘was already out of Mr Howard Vincent’s scheme. | Stanley kas shown to have characterised the management 
It sufficed to kill Fair-trade for Lord Salisbury tou present | of the Cardiff Savings Bank is, we should hope, rare, atid 
openly one horn of the dilemma on which the Fair-traders are | it would be wrong to condemn the whole system of Trustee 
always impaling. themselves. Fair-trade can, in fact, | Savings’ Banks because in a particular instance there has” 
be reduced to four questions, all of which, if put plainly,| been most culpable laxity and consequent fraud. ‘If 
and. not obscured by clouds of fallacious analogies and | it were judged in this way, no system of banking the 
rhetorical sophistries, must be answered in the negative. | world bas ever known would escape condemnation. “But 
Are you, going to tax every commodity equally? No, | while the Trustee Banks are not to be denounced simply © 
because, then noone will be any the richer. Are you | because of the Cardiff incident, that raises questions as to 
going. to tax food alone: No, because that would not be} their character and utility which press for consideration. 
fair... Are you going to tax everything but food? No,| In his report, Mr Stanley objects to the use of the word 
because that again would not be fair. Have you, then, any | “Government” in connection with the banks ; but it must 
plan for applying Fair-trade ? To this question no Fair-trader | not be forgotten that they are really semi-Government in- 
has ever yet discovered, or ever will discover, any answer | stitutions in this respect, that Government has associated 
but-—-no., He would like to do something, that is | itself with private philanthropists in their creation. The : 
all. -he,.knows and apparently all he cares to know. | Act of 1863 recites that it is expedient to give protection’ 
Notwithstanding that. to so many of his brothers in| to-and encourage the formation and establishment ‘of 
arms, that something is very different from what it is to| savings banks administered solely for the benefit of 
him, he is determined to press on. The best analogy, | depositors, the trustees being expressly debarred from” 
indeed, for:the, position of the Fair-traders is the coalition | deriving any benefit whatever from their operations ; and 
formed between. the Bonapartists aud the Legitimists in | it is on this basis of Government assistance to private and 
France in .the early days of the Republic. Their aims | gratuitous efforts for the encouragement of thrift that ‘the 
Were wutually destructive, but for all that, they pretended | banks have been established, and still stand. Bat aan 
to agree}.on a.common policy. In seeking Government | the vharacter of the banks has remained unaltered, there 
interference. with the.course of trade, the interests of the | has been a fundamental change iu the conditions under’ 
farmers; and of the artisans must be opposed. The| whieh their business 1s conducted. In the first place, the’ 


. . . : red i hem. “At 
moment, then; that, the Fair-traders come to anything like | Government stands in an altered relation to the to 
sti : eae 2 h | first, it worked only through and by them, but since the 
action, they:will find that they are more opposed to each | first, 1 i the Puit-office’ Savings Bants, | 


other.than even to.F ree-trade. establishment t ; : as 
a reviewing the Prime Minister's late speech,jit must be| works in competition with them. a 10 = eo 
adwitted that, Free-traders. have to a certain extent com- | place, because of this change in nthe bine at ek 
plained, that, Lord Salisbury, though condemning Fair- | private effort is no longer enlisted on the side of t eh a 
trade and. Protection, did not give perfectly satis- | to the same extent as formerly. As the ea ae 
factory assurances, on the general question of the | Cardiff Bank are likely to find out to their cos vi 
advisability. of .Government interference. with trade. | position of trustee, while bringing no Liner cyan TA 
Possibly Lord Salisbury may, at heart, believe | involves serious liabilities. “So ge : 5 
more than is wise in ‘the power of Governments | necessary to tncar these liabilities, in order tha 
to deal with trade questions. On the present occa- | thri! ~<a = ree 
ae however, he said nothing which indicated pr | pn eee peas genet: NA sabia 
east desir . ies. What he did | that tl : : : bees eile 
say was siky wees situcht saabaiiy Che expected, con- | there is not ‘the same motive ~~ ane Oe cae ae 
sidering the difficulty of the circumstances under which | cause of thrift can be quite as op Lane tall : eo 
he spoke. He was engayed in administering a very heavy | Post --office as through the Trustee g . 


disguised protection are not unlikely to die away com- 
pletely. In any case, they are not likely to be revived in 
any very dangerous shape. The public has never taken 
Fair-trade very seriously. They will be allthe more inclined 
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Accordingly, leof meansare chary of becoming trustees, 
and inclined to shake. off as soon.as possible any responsi- 
bility they may have undertaken. 

As the result of this altered situation, the number of 
Trustee Savings Banks has been steadily diminishing, and 
would have diminished much more rapidly, were it not for 
the exceptionally favourable treatment they receive at the 
hands of the Government. On deposits in Post-office 
Savings Banks, interest is allowed at the rate of 2} per 

{l.cent., while on the moneys deposited with the Govern- 
ment by the Trustee Banks, interest at the rate of 27 
per cent. is paid. The result is, that while on its Post- 
office banking business the State makes a considerable yearly 

refit, on the business transacted by it for the Trustee 
stare it has suffered a loss. Yet nothwithstanding the 
lower vate of interest paid by the Post-office banks, they 
have been largely preferred by depositors. The capital at 
the credit of depositors in these banks amounted at the 
end of 1876 to 26,997,000/, and atthe end of 1886 it 
amounted to 50,874,0001. There was thus an increase of 
about 24,000,000/, while, during the same period, the 
increase in the deposits in the Trustee Banks was from 
43,283,0001 to 46,844,000/, or only 3,600,000. These 
figures are decisive as to the greater popularity of the 
Post-office Banks, and as to their greater safety there is, of 
course, no doubt. What we find, therefore, is, that the 
purpose for which the Trustee Banks were established 
is now being far better served by the Post- 
office, and that, as a consequence of this, they have 
a growing difficulty in getting men of means to act as 
trustees, und undertake the liabilities which that position 
involves—-a difficulty which will, doubtless, be increased 

‘when the prosecution of the case against the trustees of 
the Cardiff Bank shows how serious these liabilities may 
become. The association of Government and private 
effort upon which they depend is thus being broken up, 
and the question comes to be whether we are to recognise 
this change in their condition, or go on shutting our eyes 
to it. That the banks have done excellent service in their 
time everyone will readily acknowledge, but that they are 
of such importance now as to merit the exceptionally 
favourable treatment they are accorded by Government 
there will be few to maintain ; andas their Government 
connection is calculated to mislead, it is fall time-that the 

policy of maintaining it should be reconsidered. 

A In the conclusion of his report Mr Stanley travels beyond 

es 9 the limits of his special investigation, and suggests the 

‘4 expediency of extending the limits of deposits in all Savings 
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adopt definite principles in the first instance, rather than to 
lay down details of fuiurearrangements, Thegeneral outline 
of these arrangements has been sufficiently made known, but 
they have not been as yet fully considered with reference to 
their application in the several countries signatory to the 
Protocol. Manufacturing and refining in bond are the 
only effectual means, if duties on sugar exist, of prevent- 
ing bounties, in the event of drawbacks, or any other 
repayment on account of charges previously made, being 
granted. But in the West India Colonies, for example, 
the conditions of manufacture must necessarily preclude 
the adoption of the bond working system: in Beigium 
public feeling is strongly against it; and in Denmark 
and Sweden the export trade is so small, that the Govern- 
ment is not likely to obtain the assent of the Legislature 
to its adoption. Accordingly, in these countries draw- 
backs must either be abolished, or the duty be so much 
reduced in amount as to allow a margin for gain too small 
to be taken into account. 

The Dutch and Belgian delegates have asked that in 
the States parties to the future convention sugars of all | 
the States shall be charged the same rate of Customs duty, 
and that this rate shall be equivalent to the Excise tax on 
home-grown sugars. This demand is opposed to the fiscal 
systems of France, Germany, and Italy, and it may 
occasion difficulty in the subsequent negotiations, The 
Spanish delegates extended this proposal, for securing a 
large market under equal Customs duties, by asking for 
differential treatment of sugars, coming from countries 
outside the convention, exported with bounties: in other 
words, they ask that countries which enter into the system, 
accompanied by certain burdens, which the convention will 
establish, shall be protected against sugars. placed upon 
their markets in virtue of a bounty given by the country of 
which itis the producer. This motion raised the subjects 
of the interpretation of the most-favoured-nation clause in 
commercial treaties, and of countervailing duties: the 
Conference discreetly avoided any discussion, and referred 
the Spanish proposition to the consideration of the Govern- 
ments. 

It will thus be seen that there are several very important 
questions to be settled before an agreement can be arrived 
at and aconvention be signed. The Conference, however, 
took the best practical course, in order tv arrive at an 
understanding. It may be said to have adopted three 
resolutions ; (1) bounties to be abolished; (2) working 
in bond as the general system; (3) satisfactory equi- 
valents for this system in countries where it is not 


Banks. His reason for this appears to be, that in the case | held to be necessazy to insist upon its application. 


of the Cardiff Bank, deposits far in excess of the limit had 


The delegates have done their part in the matter ; 


“oe 


and if 


been accepted, and such transgressions of the law are, he | the Governments are sincere, there are no insuperable 


thinks, likely to lead to complications. 
merely the revival of a suggestion that bas often been 
made, and as often rejected. Mr Stanley appears to forget 
that the Savings Banks gre not intended for people who 
are able to put aside considerable sums of money, and 
who are sufficiently catered for by the ordinary banks ; 
and he seems also to have overlooked the fact that if the 
Savings Banks are to enter into competition with ordinary 
banks, there must be a radical change in the mode of 
conducting them. They will then have, like the other 
banks, to keep a considerable cash reserve, and if this be 
done, they will be compelled to reduce the rate of interest 
jallowed on their deposits. Mr Stanley's suggestion, 
therefore, practically resolves itself into this, that the 
| poor depositors, for whose benefit the banks were created, 
should be injured, in order that richer depositors, for 
whom the banks were never intended, may gain some small 
advantage. 
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i THE SUGAR BOUNTIES PROTOCOL. 


Taz Governments represented, as well as their delegates, 
are to be congratulated on the success of the recent con- 
ference on the question of sugar bounties. It is an 
important result.in the interests of international trade to 
have obtained from the representatives of Austria, France, 
Germany, Italy, and Russia, as well as of States less con- 

| cerned in the matter, a formal condemnation of the system 
‘of bounties on exports. Baron Henry De Worms, and the 
i leading members on behalf of foreign Powers, did well to 





This is,of course, | difficulties in the conclusion of a treaty likely to attain 


its object. Details of systems of working in bond, and of 
adequate equivalents, are to be drawn up before the Ast of 
next March, and the points of controversy above indicated 
have to be considered. The delegates are to meet in London 
again on the Sth of April, furnished with the instructions 
of their Governments, but personal communication before 
that date would be useful if difficulties become apparent. 

The British delegates proposed the Ist of August, 
1888, as the date when the convention shall come into 
force, but this date was objected to, as not allowing a 
sufficient period for applying new arrangements in different 
countries, and also because engagements have already 
been entered into by beetroot growers for the season 
1888-89. The Governments have accordingly been 
consulted as to the date when the convention shall take 
effect. Negotiations, extending over a period of upwards 
of a year, took place before the Conference met, 
so that the further time now specified is by 
no means disproportionate to the case. The various 
sugar interests in this country have every reason to be 
satisfied with the manner in which the questions which 
they have placed before the Government have been 
treated ; axd itis still more satisfactory that no support has 
been afforded to nostrums of so-called “ Fair-trade,” or the 
crude suggestions of writers who call for “ penal ”’ clauses. 
Baron de Worms and his colleagues have strengthened the 
position of the Government ; they haye at the same time 
put forward clear and definite proposals, and avoided many 
snares, as well as any departure from the recognised prin- 
ciples of this country in its fiscal policy. 
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Brazil was not represented at the recent Conference, but 
the goodwillof the United States was shown by the presence 
of the First Secretary of their Legation in London, who 
attended unofficially the concluding ‘sittings of the Con- 
ference. 
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RAILWAY REFORM IN AMERICA. 


WueEn the Inter-State Commerce Bill was passed at the 
beginning of the present year, much doubt was expressed 
by authorities in the United States as to the possibility of 
carrying it out in an effectua! manner, as it was unques- 
tionably a very stringent measure. Its principal provi- 
sions were three in number. First, the general principle 
was laid down that any “unjust or unreasonable ” charge 
would be unlawful, the decision upon this point being left 
entirely to the Commissioners appointed to administer the 
Act. The discretion thus allowed to the Commissioners 
was very Wide, and many persons feared that they-would 
be at a loss to determine what was just and reasonable 
under the multiform diversity of circumstances bearing 
upon different cases. Next, it was laid down that there 
should be no unjust discrimination on the part of any 
company between one customer and another by means of 
“any special rate, rebate, drawback, or other device”; 
and that all charges for like and contemporaneous 
services in ‘the transportation of “a like kind of 
traffic’ under substantially similar circumstances and 
conditions" should be equal. This was felt to be 
a stringent law against undue preference, and it 
was elaborated in two succeeding sections. In the 
first, it was declared unlawful for any common carrier, 
subject to the provisions of the Act, “to make or give 
any undue or unreasonable preference or advantage to any 
particular person, company, firm, corporation, or locality, 
or any particular description of traffic, in ‘any respect 
whatsoever, or to subject any particular person, company, 
firm, corporation, or locality to any undue or unreasonable 
prejudice or disadvantage in any respect whatsoever ; 
and, further, the several companies were required to 
afford all reasonable facilities for the interchange of traffic 
between their lines. In the second, the famous “ long and 
short haul section,” it was made unlawful to charge more 
in the aggregate for conveyance “‘ of passengers, or of like 
kinds of property, under substantially similar circumstances 
and conditions, fora shorter than for a longer distance 
over the same line, in the same direction, the shorter 
being included within the longer distance.” To this, how- 
ever, there was a proviso, authorising the Commissioners 
to set the rule aside in special cases, and to allow a com- 
pany to charge less for a long than for a short distance. 
Here, again, the discretion allowed to the Commissioners 
was thought to be too wide, and the responsibility greater 
than they could have been fairly expected to bear. The 
third great change was the prohibition of combinations 
among companies for the pooling of freights, the object 
being to prevent union among the companies for the 
purpose of depriving the public of the benefit of competi- 
tion between them. ; 

With such an Act to administer, it is clear that the 
Commissioners had an arduous task and great responsi- 
bility, and it was reported that they were by no means 
confident of success. The companies were particularly 
annoyed at the long and short haul section, and the 
prohibition of pooling, and threatened to raise the rates 
for long distances to an extent which would be intolerable, 
especially in respect’ of the conveyance of grain from the 
Western and North-Western States to the seaboard; 
while, as for pooling, they contended that it had worked 
well, by insuring steadiness of rates, and that, in effect, it 
could not be done away with. So great were the difficulties 
supposed to be, that a wide-spread impression prevailed, 
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attempted too much ; and many advocates of ttierwage 
going railway reform in this country dreaded the effect o 
the possible failure of the American experiment. Under 
these circumstances, the reassuring character of the first 


of Bradstrect’s just received, is particularly gratifying. : 
The scope of the Act may be gathered from the statemen 
of the Commissioners, to the effect that no fewer than twelve 
i hundred com- 
pUadred railways, under the control of five hu 
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panies, are subject to its rovisions; and some idea of the 

laborious character of the work done may be formed from 

the fact that 110,000 books and documents, showing fares, 

charges, contracts, and arrangements, have been filed in 

the office of the Commission. At present there is some doubt 

as to the application of the Act to those express carrying 

companies which are independent of railroad co rations ; 

but in other respects the Commissioners have had much 

less difficulty than might have been expected in the inter- 

pretation of the measure. In spite of their threats, the 

companies generally have shown themselves amenable to 

reason. Although on nearly all the lines less charges for 
long than for short distances were found to exist, this 

anomaly has been swept away in most instances. At first, 

it is true, some of the companies rectified the inequality 

by raising the rates on the through traffic; but even where 

that was done, it has since been found desirable in’ many 

instances to lower the charges generally; while in other 

cases the proper method of adjustment was adopted at start- 
ing, local rates being brought into conformity witb through 

rates. As to the pooling of earnings, it appears to have been 
given up without a struggle, though the companies nave 
not dissolved their associations, but have used them 

serviceably in facilitating inter-communication between 
the several lines which touch each other, and for the 

prompt and easy exchange of traffic. Even in the discharge 
of the most difficult of all their duties, that of deciding as 

to the reasonableness of charges, the Commissioners 
appear to have been successful beyond their own antici- 
pations. They explain that they adopted for their guid- 

ance the general principles that the public interest is best 
served when the rates are so apportioned as to encourage 
the greatest possible exchange of goods between different 
points of the United States, and between their own and 
foreign countries, and that the benefit of competition 
between the several railways should be preserved. In 
observance of the latter principle, they have not deemed 
it desirable to deprive of their special advantages 
towns which have spent money freely in the establish- 
ment of new facilities for through traffic. On the 
whole, the Commissioners have come to the satisfactory 
conclusion that the operation of the Act, which they have 
been called upon to interpret and administer, has been im 
many ways advantageous to railway companies and the 
public alike, and with sach a verdict before us as the result 
of less than a year’s experience, there need be little doubt 
as to the future successful working of the Inter-State 
Commerce Act. 


The happy results of a bold venture on the other side of 
the Atlantic should encourage our own Government to 
bring forward next Session a Railway Bill which will be 
sufficiently thorough to satisfy the British public, who have 
shown clearly enough that they will not accept any half 
measure. The Bill of last Session was shipwrecked on the 
rcek of undue preference for foreign commodities, No 
such difficulty was before our American cousins; but if 
there had been, we may be sure that they would have 
made short work of it. They are not disposed 
to afford even a fair field for foreign competitors, 
and the idea of giving their rivals special advantages in 

'the form of extra low rail rates would appear to them 
ludicrous in the extreme. Yet it is not too much to say 
that preference rates on imported goods in this cotey 
are more intolerable, if not more unjust, than they wo 
be in America. There certain producers and most pa 

| facturers are specially protected at the expense of con- 


| and the latter might on that account have some 
| exouns 10t asking for extra facilities for obtaining foreign 
| goods, if they did not regard such a plea as ridiculous. 
| Here, on the contrary, not only have producers and manu- 


| facturers no special privileges, but they have been denied 


ilway companies a fair field for their competition 
pe Pay Risin The Conservative leaders have very wisely 
ut their feet down upon the demands of the Fair Traders ; 


| their firmness in upholding the Free Trade policy 
bt is essential to our national well-being, whether 
| certain sections of the community suffer from it or mee 
R issi ised in the number | renders it all the more incumbent ee them to remoy 
ihudina uae cea un td ceeeuaeenty eh | the unquestionable injustice inflicte 

| panies upon native industry. Indeed, there cannot be 


by the railway com- 
handicapped 


Free Trade so long as home producers are 
against their foreign competitors. 
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trade by the projected fiscal changes in the United States 
there can be little doubt but that the general effect would. 
be to inerease the volume of exports to that country, and 
if not. directly, the iron trade would be benefited indirect] ’ 
So far, the only proposal made is to reduce the duty . : 
‘iron ore, which at present is 72c per ton. Except lg 
far as this might raise the price of foreign ores, it could 
not affect the English iron trade very much, as very little | 
ore is shipped from this country. It must be borne in 
mind, however, that the admission of iron ores free of | 
duty would tend to the cheapening of the cost of pig-iron; | 


THE IRON AND STEEL. TRADES, | 


| Suyce the articlein our issue of the 12th November, a some- 
} what. sudden and (to many) unexpected movement has 
taken place in iron and steel. This was brought about b 
various causes. The rapid advance in other metals, su 
as copper, tin, and_spelter, attracted the attention of the 
outside public, and iron being very cheap, considerable 
urchases of warrants were made in the Glasgow market. 
he condition and prospects of shipping having improved, 
| many orders for new vessels were given out on account 
of. the low. prices which shipbuilders were will- ; t 
ing. to, accept.. Following upon this came the which would be a disadvantage to this country. 
announcement in President Cleveland’s Message, that| As we are now so near the close of the year, the general | 
the time for a considerable reduction to he made in the | statistical position may. be summed up very shortly. The 
United States tariff had come; and added to this was the | production of pig-iron has been in excess of last year, and 
growing conviction that the revival in trade was growing | may be estimated at 7,250,000 tons, against 6,870,665 tons 
ae spreading. These a acting aon produced _ 1886. Stocks, which were 2,491,506 tons at the end of 
rather a smart rise in iS . pee 0 ; tch pig-iron | 1886, have, it is estimated, increased about 300,000 tons, 
semrvatt aaa ps y . ee uae 40s on the The increase in our exports for the eleven months was 
poem nee Je s 1d on : e 12tl coten ands Since 673,000 tons, mainly, as we have pointed out before, in 
oon the market has eee etween 44s 3d and 42s 1d. | consequence of increased shipments to the United States, 
e merenen’ kee too largely speculative to be easily | The price of Scotch warrants fluctuated between 47s 6d in 
maintained, an the extent and rapidity of the rise m January and 38s 6d in October, but for the greater portion 
. CE eee eee ais wit vidi Wists donde | lowest poms wacked AGE nae SUA 
. ‘s ° : 
that the extreme fall in prices had been largely due to the} The positi 
é position may be summed up as follows. In common 
“Te sae teat eae toc ribs fh prices has aroused ns — a — oe expenianeet come iin 
the trade to an activity which it would not otherwise have Home De . ee = 7 ‘nl vo _ ‘b poulinen 40 Ae 
experienced, The orders for new vessels given out on the i Th sera nearer Arter Sg Sen 
Clyde and East Coast have been very large, and the shi lp eS eae 
builders and engineers are ceaated ot abaiidant work for pains a —— ‘a SANNA COTES AREAS 
perhaps twelve months at least. Shipbuilders are reported | hand oa me aie a —e 2 he oer 
to have orders for 600,000 tons of shipping on their books. | obtntrian especially there chould e an ~~ Am 
The makers of steel shipbuilding materials in Scotland and | produce outlalien The limits of. pri noe 
the North of England are so full of orders that they have toy sate a noe Seinen neon eR 
maiapd thale prise, 00 thet they kite {tow eie-sredent) pretty well tested during the last two years, there is 
almost prohibitory. The ssvanes has also led Ne con- rd bt yt i ork et tit 
siderable buying on the part of consumers, and export at oan sneatne wadaieanene — os a 
freemen ergolt ain: Eee eget aggre eatin ion etapa re 
| therefore, be pressing for orders, as was formerly the case. | steel eee ho 1 ai titeg ieee saf anton eaten 
Agricultural engineers also report themselves as busy ; the | : 
| improved condition of the cotton and woollen trades must | a 
| tend in the same direction; and considering the lately | 
| aroused activity in all kinds of mining operations, there | THE POSITION IN BERLIN. 
_ must be a large demand for crushing and other machinery. | (Fr Seen 
These reports seem to indicate more activity among the | RE Tne ENE 
home consumers of iron and steel, and the importance of | Berlin, December 20th, 1887. 
this branch of our home trade may be gathered from | Private discount in the open market rose to-day to 2} 
_ veuned in’ thitcountey to fui ahd oe is, the quantity | per ois ana pitas manenee the same level as the 
. | t t ye Vlé j i 
The future of the export trade i little uncertain. Up | ier tS sulin art ee aed ge 
to the present time the exports are 673,401 tons in excess the probable movements of the discount policy during the 
Tami Peat Wo HL ind lated tins Meunce ie. the| ot the vefidal ante isnot pentable’ hor the beeeonl. 
. the U x —t pUres e | 0 e official rate is not probable for the present. It 
clone anes, Bene Rg tons, against 724,745 tons should be remembered that the official ag a this 
 degeiten Tita Senet. eaal” Lotinhlg “Guiting te'| coat. 1cA-cightedvenen, vis, to. 34 pee eatke it 1 wits 
; ‘cent. J ft "@, ViZ., + pe . 
last three months, and orders are not so plentiful ‘take place ia all, al in eae ee Le oe 
| pk er i das “ ote his Se considered | state of affairs, which, as far as the Imperial Bank 
ae e y unsettlement | is concerned, presents a highly favourable and encou- 
caused by the uncertainty as to what changes will take | raging aspect. The Bank holds at present over 764 
place in the tariff. There is, however, the prospect of a | million marks in gold and silver, and feo it from the 
wuLih cre not aabjoot-to the finctaniions aixpetioneed i |aassk taper deena tat MATL toe tae A Roe 
}our dealings with America. If the price of produce! During the week cr the 1h inet. the oe of metal 
i should still further advance, exports of iron may be | increased by nearly 3} million marks, 
stimulated to a considerable extent, as it is known that) Iam further informed that during the last few days 
stocks are low in all foreign countries. If, as some expect, | rather considerable amounts of gold coming from London, 
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there should be a rise in silver, the result would | Petersburg, and also from Paris, went into the vaults of 
be _soon shown in our improved exports, as the | the Imperial Bank. The gold shipments which last week 
trade we do with silver-using countries is very large. The | came from London to Hamburg were for the most part 
prospect of increased supplies of gold may also have a/ reshipped at once to Sweden. That amount is stated at a 
stimulating effect on trade, as this has always been the | little less than 1) million marks. 
case at former periods, when the output of gold has been | As all the world has been calculating the probabilities 
largély increased. Now, however, we must look to the | that might arise in case of a political disturbance on the 
application of capital and science to accomplish this end, | Continent, I may as well say a few words upon this sub- 
ee than to new discoveries, suchas happened in | ject. In the first place, I should say that rather large 
ot ornia and Australia long ago. | amounts of Russian Funds and railroad securities have been 
Ithough, perhaps, too great expectations have heen _ transferred from Berlin to Paris during the last fortnight. 


i; 


formed as to the benefit likely to be conferred on the iron | The. amount of these transactions is variously stated at 
acne eeerinsenemesieneienon ermtanetintemmentnmnnmisns nrbinates seen» sss szsts-o, oz, cs es.enne-aeemueuummmmaaln 
(ecerescmnemeniimnson cans. annunsnsnanssronannanaaenaaanaaa naman 
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{| from 200 to 35@ million roubles. Remembering that about 
fl six weeks ago it was said that a similar amount had been 
|| transferred from Germany to France, it would follow that 
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France has bought from 400 to 600 million roubles worth 
of Russian paper from Germany since July last. Ihave 
take the lowest estimate. It ought io astonish one 
that these transactions should have been carried out so 
silently, and even without exercising a visible influence 
on the state of quotations in Paris. All this might 


reproduced. But, on the other side, it is an admitted 
fact that strenuous efforts are being made to create a 
market for Russian Funds in France, and that German 
investors are not at all unwilling to sell at fair ‘prices. 
There may be exceptions to this rule, for there are plenty 
of investors in this country who would not sell at present 
prices, because they have no chance to get other securities 


| yielding the same interest, and because they do not 


believe in the alarming rumours about the state of 
Russia and her finances that have been spread about by 


|| the newspapers. 


The question of war or peace has been agitating the 
Stock Exchanges very much of late, and at the close of last 
week, it looked almost like the approach of a panic. Yet, 
it is a singular feature that the strongest banks and the 
most venturesome of operators do not respond to the 
note of alarm. They show a great deal of composure, and, 
noticing this, others are inclined to discard the fear of war. 

I do not know whether it is from a disbelief in the 
event of war, or from a firm reliance on their resources, or 
the strength of their position that the leading financiers 
here affect almost indifference to what is going on beyond 
the frontier. The other day I had a conversation with 
of our leading bankers, who spoke: on this 
contingency with an accent as if a conflict between 
Russia and Austria was by no means that fearful 
eventuality it is generally considered. All he would 
admit is, that Austrian, Hungarian, and Russian securities 
would suffer to some degree and for a time. But that 
such a conflict would mean the metamorphosis of Europe 
into one huge battlefield, and a general and disastrous 
déroute on the Stock Exchanges did not appear to him 
as at all probable. I should not mention this impression, 
if it were derived only from one individual, however 
distinguished and influential, but similar impres- 
sions can be gathered everywhere. The explanation, 
perhaps, can be found in the fact that the idea is 
gaining ground, that a Franco-German war could be 
avoided, even in the event of an armed conflict between 
Russia and Austria, with Germany standing behind the 
latter Power. Such a chance would put things in a new 
light, and deprive the future of the darkest colours in 


{| which it has been pictured. I repeat ull these specula- 
| Hons—giving them for what they may be worth—because, 


in any case, their course and influence can be traced in 
many places from which political and financial movements 
derive impulses, 

Your readers have probably taken cognisance of the 
German project to establish a German bank specially 
devoted to business in China. The leading German 
banks and bankers are connected with the projected 
institution, the principal object of which is sought 
for in the floating of Chinese loans, and the securing 
of contracts for the building of railways in China. 
It is still within the memory of your readers that 
last year the Disconto-Gesellschaft sent out a com- | 
mittee to Peking, with instructions corresponding to 
the above-mentioned programme. Their mission was 
a failure, and a new attempt is now to be made in another 
shape. The Secretary-General of the German Handelstag 
( re central organisation for the Chambers of Commerce in 

© country), Mr Anneke, who acted some years ago as 

érman Consul in the East, has just published a few 
ai & pages on the great profits German financiers 
ethene ere would derive from vigorously pursued 
a "prises in China. The paper contains many valuable 
‘ 8gestions, for which reason I may devote a small chapter 
Oi in a future letter. 
i ae conclusion, I may add that the constitution of the 
It alee ye atin Bank” recently took place in Hamburg. 
also is backed by leading banks and financiers. But it 


heard even higher figures quoted, but I prefer to | 
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should be stated that all these mew ventures have nothing — 





induce one to doubt the accuracy of the figures I’ have 











; 


4 
| 


at all to do with the much-spoker-of project to establish a | 


number of German banks in transoceanic countries, which 
were to be linkedin some way with the Imperial Bank. 
That project has been abandoned for the present. 





BUSINESS. NOTES. 





Tue Accounts or Private Bayxs.—In reply toa com- 
munication suggesting an official audit of the accounts and 
the compulsory publication of the balance-sheets of private 
banks, the Board of Trade have stated that they have now 
under consideration the question of legislation on the 
subject of joint-stock companies, but that, as at present 
advised, action in regard to the accounts of private banks 
is beyond the scope of their intentions. ith the dis- 
graceful collapse of the Warwickshire Bank fresb in their 
minds, it is only natural that people should be casting 
about for means of preventing the recurrence of such 
calamities, And it isin harmony with the prevailing dis- 
position of the time that Government should be asked ' to 
intervene. Nowadays, whenever any difficulty presents 
itself, there is sure to be a clamour for State interference. 
For our part, however, we fail to see why the 
customers of private banks should receive any measure 
of State support or protection. If they have a 
grievance, the remedy isin theirown hands, They are not 
compelled to trust private bankers, and if they are not 
satisfied with the secrecy in which the inner affairs of these 
banks is shrouded, they can withdraw their accounts. 
There are plently of joint-stock institutions that publish 
accounts to whivh their custom can be transferred, and it 
is rather too much for them to go to Government and say, 
“ For reasons of our own, we wish to trusta bank, about 
whose affairs we know nothing, but although we do this 
deliberately and of choice, you must guard us against any 
evil consequences.” That the system of secrecy which the 
private banks pursue is a bad system there can be no 
doubt. But the proper cure for the evil is for the public 
to refuse to deal with institutions that do not publish 
accounts, and when there is this obvious and easily applied 
remedy, there is no reason why Government should meddle 
in the matter. It is otherwise, of course, with the note 
issues of private banks. The power of issue is a Govern- 
ment-conferred privilege, and it is the duty of the Govern- 
ment to see that the privilege is not abnsed. That it is 
liable to abuse the failure of the Warwickshire Bank has 
shown, and some legislation for the better regulation of our 
note circulation is urgently needed. 


Corron Frres at Sea.—In a recent issue (Economtsr, 
Nov. 26, p. 1498), we directed attention to the terrible 
frequency during the present season of fires on cotton- 
laden vessels, and suggested that some official inquiry into 
the matter should be instituted. We are glad now to 
learn that a committee of London and Liverpool under- 
writers has been formed for the purpose of investigating 
the causes of the fires, and suggesting remedies. The 
committee invite communications on the subject, which 
should be addressed to the Secretary, Institute of Under- 
writers, 1 St Michael’s House, Coruhill, E.C. 


SuH1psurInpina IN 1887.—The returns from the various 
shipbuilding districts of the United Kingdom of the number 
of vessels launched during the year 1887, show an improve- 
menton 1886, but they stall fall far short of the figures for 
the years 1882 and 1883. On the Clyde the tonnage built 
and launched this year was 185,362; of this 37,825 tons were 
sailing, and 147,537 tons steam vessels. In 1886, the total” 
built on the Clyde was 172,440 tons, and in ..1883 419,664 
tons. On the Tyne 70 vessels have been constructed during 
1887, of a gross measurement of 103,646 tons, which com- 
pares with 69 vessels and 83,320 tons in 1886, 
the Tees there has been a very decided improvement. in 
shipbuilding this year, the figures for 1887 showing a total 
of 35,346 tons, as compared with 20,476 tons in 1886. On the 
Wear the figures for 1887 are 84,483 tons, compared with } 
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56,700 tons in 1886. In this district, indeed, shipbuilding 
during 1887 has been better than during any year since 
1884. The returns from the Hartlepools, the Humber, 
the Mersey, and from Belfast are all very similar in 
character—the trade, though still depressed during 1887, 
ehowed more or less improvement on the preceding year. 
The first individual firm in the business in point of pro- 
duction for the year 1887 was that of Messrs Harland 
and Woolf, of Belfast, who constructed during the 
year seven steamers and one sailing vessel, with 
a gross tonnage of 31,446 and 22,700 horse- 
power. The nearest approach to these figures is 
made by the firm of Russel and Co., of Greenock and Port 
Glasgow, who constructed, in 1887, fifteen vessels, chiefly 
sailing ships, of a total tonnage of 27,035. Several of the 
most celebrated shipbuilding firms on the Clyde have done 
less work during 1887 than in any single year since 1877. 
One remarkable feature of the shipbuilding done 
this year is the growing preference shown for steel, instead 
ofiron, as a material for construction. Out of the 185,362 
tons of shipping constructed this year on the Clyde, 
148,596 tons were of steel. It may beaccepted as certain that 
there will be a large increase in the tonnage built during 
the coming year. It is estimated that the orders booked 
on the Clyde alone, during the last three months, will 
amount to something approaching 150,000 tons. The 
prices of the raw materials have advanced from 20 to 30 
per cent., and wages will no doubt soon follow, although 
there are still a considerable number of skilled workmen 
unemployed. 
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Tue Frxances or Turxey.—If we are to believe the 
estimates of the Budget Committee of the Porte, Turkey 
| has succeeded in the truly extraordinary feat of nearly 
| doubling her revenue in the course of afew years. So 
far as we know, no accounts of the actual income and 
expenditure of the Turkish Government are published. 
Various guesses at the figures have, however, been made. 
A few years ago, ina report to the Foreign Office, Mr 
Bland, of H. M. Embassy, at Constantinople, placed 
the total income at 10,875,000/. This estimate was stated 
| to have been arrived at ‘‘as the result of information 
| obtained from the best available sources,” and it was to 
some extent confirmed by Mr Vincent Caillard, the repre- 

sentative in Constantinople of the English bondholders, 
who subsequently estimated that the gross revenue, 
exclusive of the amount assigned to the bondholders, 
averaged during the three years, 1879-81, about 

10,500,0001 a year. Mr Caillard’s is the latest estimate 

we know of until now, when we are told that the Budget 

Committee estimate the receipts for the year, from March, 

1888, to March, 1889, at no less than 18,500,0007. That 
| there has really been such an expansion of revenue as would 
| justify this estimate of the Committee, it is impossible to 

believe, and it is hardly worth while to discuss seriously 
figures which are certain to prove delusive. We therefore 
simply reproduce thetelegram of the Times correspondent, 
leaving our readers to form their own opinion as to the 
value to be attached to it. 


**The Budget Committee at the Porte has concluded its labours, 
returning the following figures for the financial year from March, 
1888, to March, 1889:—Revenue, £118,500,000; expenditure, 
£121,400,000 ; deficit, £12,900,000. The deficit, it is suggested, 
should be covered by an economy of 15 per cent, in the annual 
expenditure on supplies for the War Department, effected by an 
improved system of monthly cash payments, in lieu of the present 
ruinous credit operations, giving a sum of £1600,000 ; by economy 
in the present salaries of the War, Marine, Artillery, and Gendar- 
merie Departments, giving £17600,000 ; by the suppression of super- 
fluous vilayets, such as Bitlis, Van, Diarbekir, &c., which are to be 
incorporated in larger provincial divisions, to produce £1200,000 ; 
by the suppression of the supplementary credits hitherto granted to 
every Ministry, to produce £7300,000—or a total economy in 
ex iture of £71,700,000, reducing the deficit to £171,200,000. To 
b e this sum it is proposed to increase she tax on pigs to 
the same figure as on sheep, to produce £160,000; to abolish 
the reduction of the tax on landed property valued at under £1200, 
this change to produce £1400,000 ; to appropriate to State purposes 
£7100,000 from municipal revenues; to bring the sheep tax, now 
irregularly levied in certain districts with a reduction of rates, to a 
uniform rate, which is calculated to produce an increase of 
£1320,000 ; and to change the assessment of exoneration of the 
Christian population from military service, which is now based on 
the rate of #750 on every 180 male adults, to an assessment on 
every 130, to produce £7400,000—thus covering the deficit with 

000 surplus. But the Council of Ministers rejects the appro- 
priation of £1100,000 of municipal revenue as unwise and dangerous, 
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and the increased taxation on landed property of low value as 
unjust. The extraordinary expenditure of the War Department is 
also reduced to £171,100,000, and this is to be covered by the sale of 


mining property at the disposal of the Government to the extent of 
£7400,000, and by applying the arrears of revenue to the amount of 
£7700,000 to that purpose. The arrears for three years past have 
been allowed to accumulate to £176,000,000, all arrears previous to 
that time having been remitted.” 


Stocks Henp sy GovernmMENT DepParrMeEnts. — 
Writing last week on the rumour that Mr Goschen hag 
under consideration a scheme for the conversion of the 
National Debt, we stated that of the 76,600,0002 of 
Reduced Three per Cents. outstanding on the 31st March 
last, about 17,000,000/ were held by Government Depart- 
ments. These Reduced Threes, it may be well to add, 
constitute only a small portion of the Government 
securities held by the various Departments, the tota] 
amount of their holdings, exclusive of terminable 
annuities, on the 3lst Mareh last being 103,958,000. The 
detailed figures are :— 

Total Amount 
in Existence on 


Amount Held 
by Government 


March 31, 1887. Departments. 
£ £ 
Conn daisy dig inite. His dddcks ae 329,601,300 ...... 39,851,200 
Reduced Three per Cents.......... 76,627,600 ...... 16,988,500 
New Three per Cents. .....,...... 179,660,800 ...... 31,977,900 
Two and a-Half per Cents. ...... 32,810,500 ...... 15,010,500 
Twoand Three-Quarter perCents. 4,647,800 ...... 24,000 
Three and a-Half per Cents....... 225,700 ...... 6,100 


623,573,700 ...ses 103,958,200 
Inp1AN Rartway Reporrs.—The reports of the six 

leading Indian railway companies for the half-vear ended 

June 30 show the following results :— 




















Working 
Gross Receipts. Expenses. Net Revenue, 
1837, 1886. 1387. 15386. 1887. 1888 
£ z= £ £ £ £ 

Bombay, Baroda, &c. .......,. 696,166 722,180 253,732, 266,522 441,434 455,658 
East Indian .............. ..s.0.... 2,802,157'2,307,755| 712,768 793,737 1,589,389 1,514,018 
Great Indian Peninsula ......! 2,263,801:2,085,095; 903,842 874,058 1,360,459 1,210,147 
Madras ... . ccoecccessesscccecees--| 382,486) 359,025, 241,746) 205,737, 140,740; 158,288 
Oude and Rohilkund............!. 870,932) 367,125 174,644 188,988 196,288 178,137 
South Indian ........... .........) 248,528; 233,374! 143,773) 155,724 104,755) 77,650 
Wee se i oe bos | 6,263,070 6,074,554 2,420,005 2,485,865 3,833,065 3,588,898 


In the case of the Great Indian Peninsula, the Madras, 
and the Oude and Rohilkund companies, we pointed out 
the more noticeable features of the accounts in our issue 
of the 10th inst. Taking the other companies, we find 
that the East Indian shows an increase in passenger 
traffic, the total for the half-year being the largest on 
record, but that the goods traffic fell off to a slight extent. 
Apparently, this was due to lower rates, for the goods 
traffic represented 585,583,000 tons carried one mile, at 
an average charge of ‘652d per mile, as against 573,371,000 
tons and *673d per mile in 1886. The company is to be 
much commended for giving these useful figures, and 
also for the very complete nature of its report 
in other ways, which contrasts favourably with the 
reports of the Home railways. The Bombay, Baroda, 
&c., 2lso shows a slight increase in the receipts from 
passengers, but owing to a shrinkage in the wheat, seed, 
and salt traffic, the receipts from goods declined. The 
South ‘Indian company shows an increase under each head 
of receipt. As regards expenses, the marked saving by 
the East Indian company is due to the fact that the 
substitution of steel for iron railsfhas been proceeded with 
less rapidly, while fewer locomotives have been condemned 
than in 1886. The total results on the six lines are 
decidedly favourable, for although 198,500/ have been 
added to the receipts, the expenses have been less by 55,600/, 
and so the net income has gained by over a quarter-of-a 
million. The effect upon dividends has been as follows:— 


1887 1886. 1885. 1884. 
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to j fo y 4 ; h a fo 
Bombay, Baroda......| £7 17/ | £3 7/ lesa | # | 6 4. | 5 
East Indian* ......... £6 11/| £6 9/| £6 9/| 6} | of | £6 bi) 2A 17/6 
Gt. Indian Peninsula; £7 18/5) £7 8/ | 47 8/| Ti, | 5 £6 19/8) 6 
I an aeaerrnd 81, © 5 D  ahesll 5 6 
Oude and Rohilkund S446 | 6 S:' j .8 5 6 
South Indian ........, 5 a ee fe ~1 6 osha Per: 





* Deferred annuity. Note.—All dividends are stated per cent. per annu 
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Corron Cuntivation 1x Centrat Asta.—The Foreign 





Office has issued an abstract of a pamphlet published by | treasu 
General Annenkoff, on the commercial importance of the | 9,7 = - 
Trans-Caspian Railway. The writer is of opinion that this | _ Vo branch banks ............ 50,504,702 0... 
railway will attract nearly all the traffic of Persia, and as it | Sacenae ap inte - 


will be! open to Russian merchandise only, he looks to it to | 
give Russia the control of Persian trade. The impor- 


Se 


{tant part which the line may be expected to play in the | StBdriee ..s..ssssssssssesseen 


development of the resources of Central Asia is dwelt | 
| upon, and special attention is directed to the effect it is 
likely to have in stimulating the production of cotton. | 
At present, we are told Central Asia produces yearly 
about 108,000,000 lbs of cotton, but this production is | 
capable of great expansion. General Annenkoff main- 
tains that there is noreason why Russia should not obtain | 
thence all the cotton she needs, instead of from America, | 
&e., and so be freed from the risk of being cut off from 
her supplies in the event of war. At present Russia 


imports from Egypt, India, and America about 288,000,000 | Advance to the State (Con- 


lbs of cotton, at an average price of 11 roubles per pood | 
of 36 lbs. 
through Orenburg she pays on an average 7} roubles 
per pood, and when the Trans-Caspian Railway is 
completed to Samarcand, the price will be reduced to 64 
roubles. There is thus every inducement for Russia 


to take this cotton in preference to other kinds, and | &mploy of the 
in order that her wants may be more readily supplied, | gungnee 777777" 


General Annenkoff urges the introduction into Central 
Asia of the American plant. 
stances,” he says, ‘‘a ‘ desiatine 


’ 


‘* Under favourable circum- | 
(a little more than 2} | 
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| Banknotes to order, re £1456 tse TO LS) epabeae 
ceipte payable at sight 31,977,722 62 .» 32,016,253 23 «, 20,474,063 92 
account current will 
A coscnater Fade Sties 36 SMO SD. saaeis f 
accounts, Paris...... c oe 
53,336,292 © .... 50,789, oe 

eavvocrevace (| 15660,192 @ 1,698,208 0 ws 1,589,550 50 
POAEB ic... scciececcescesececes. 21,400,985 S96 ... 11,067,811 43 4 10,971,967 44 

| Rediecounted the last six 
TIE snccoctatrneenes 1,165,687 3 .. 1,165,687 93 ... 1,446,067 29 
28,086,856 22... 28,051,476 67 .. 30,200,030 23 
Total .......c.cesceese 0,545,753,340 SS ... 3,569,661,027 29... 3,643,805,809 1 

CREDITOR. 

Caeh in hand and in branch f c © ft’ e 
DAMKS ....0.c0ccercereoeser ees 2g515,648,991 15 ... 2,317,409,523 43 ...2,307,226,986 25 
Commercial bills overdue ... 64,192 94 ... 92,176 62 ... 51,308 34 


Commercial bills discounted 


Treasury bills ......... 


For the Central Asian cotton now imported | Government stock reserve. 


in Paris not yet due .,. 82,940,001 53 .,. 202,861,167 73 .. 177,179,506 10 


Commercial bills, branch 
BD scrcosseescccgncesccsse 940,195,646 0 ... 358,564,852 @ ... 352,987,390 0 
Advances on deposite of 
DulliOn ,,......0sc0cereeeerse- 2,075,200 8 2,605,200 0 ww. 2,239,400 6 
Do in branch banks........ 151,400 0 


151.400 0 : 
195,182,530 29... 
"438,612,661 0 ... 


56,800 0 
Do in public securities .. 124,425,247 79 125,943,665 66 
137,617,604 0 


Do by branch banks......... 138,021,322 0 
ventions, June 10, 1857 


and March 29, 1878)...... 140,000,000 0 .,. 140,000,000 0 ... 140,000,000 0 
12,980,760 14 ... 12,980,750 14 ... 12,980,760 14 
ble......-c.s0reeree 99,534,044 45 ... 99,534044 45 .. 99,626,408 28 


Rentes Immobilisées (Law 
of June 9, 1857)............ 100,000,000 O ... 
Hote] and furuiture of the 
bank and landed pro 
perty oranches ........... 
Expenses of management.., 
special re 

PG iincsecth décsdekesaldid 


100,000,000 @ ... 100,000,000 0 


13,317,901 0 


13,519,081 0 ... 
6,481,444 66 


5,328,389 St 
11,017,444 16 ... 

53,421,689 38... 66,630,800 42 
seseseseee 3)545,753,340 383 .., 3,569,661,027 29  ...3,643,805,809 1 


13,526,431 0@ .. 
5,314,825 67 . 


11,017,444 16 ... 
46,358,520 80.2 


11,517,444 16 





Total... ...s000 
The above return compared with that for the previous 


acres) produces in Bokkara from 45 to 60 poods of cotton week exhibits the following changes :— 


at from 80 copecks to u rouble the pood (of impure cotton, 
that is), while America produces, under the same circum- 
stances, from the same amount of land, from 60 to 80 
poods, the impure cotton costing from 1 rouble 40 copecks 


to 1 rouble 80 copecks the pood. A pood of Central Asian | 


| 


to 30 poods. From this | the discounts. The outside rate is firm, but as the require- 


impure cotton yields about 9 lbs of the pure material, 
while a pood of American yields 15 lbs. Thus Central 
Asia yields from 10 to 14 poods of the pure material per 
desiatine, and America from 22 
it is obvious that the American plant ought to be intro- 
duced into Central Asia; and, indeed, the experiment has 
been already tried with success, in 1875, by Mulla-Yunchi- 
Tatchibaef, of Tashkent, who imported the seeds of the 
‘Upland’ cotton tree, and has had during the last nine 
years results in no way inferior to those of America.” 








| 


| lation. 


INCREASE. franes. | DECREASB. francs. 
Private deposits ............... 10,211,189 | Circulation ... coves coovee 27,018,856 
Treasury account 
Cash ....... 
DIBCOUNES ..000206000ccoeseceeqnecsee 2 





The changes this week are unimportant. The reim- 
bursements of unconverted Rentes being at an end, the 
Treasury account has remained almost stationary, and the 
circulation has diminished by the temporary falling off in 


ments for the end of the year are not yet felt, paper is 
still taken at + below the Bank rate, although there are few 
buyers of bills. The London exchange has turned a little 
against Paris, and paper was taken freely to-day at 25f 35c. 
The little gold bullion that has arrived has been taken for 
Germany, the premium ruling from 6 to 64 per mille. The 
Bank has lost a little gold, but it has gone into the circu- 
Before the next weekly balance-sheet, the Bank 


Witts anv Beguests.—The /Ilustrated London News | will have fixed its dividend for the second half of the year. 


gives the following list of wills proved, with the amount 
of the personalty in each case :— 


£ 
Right Hon. Sophia, Countess of Leven and Melville ......... 57,000 
Mr Harold Lees, late of Pickhill Hall, Denbigh  .....+......... 198,000 
Alderman Sir William M‘Arthur, K.C.M.G. ...... ay sad hbo estas 120,937 
Mr Frederick Charles Hengler, of Cambridge House, Fitz- 
john’s avenue, IIE. :<:caunctocsaddcaselititediaateninnniital 59,665 
Mr James Teevan, late of No. 18 Chesham place, S.W. ...... 51,000 


Rev, Edwin Edwards, late of Wickham Skeith, Suffolk...... 42,000 
Miss Annie Helen Erskine, late of Dairsie, Knyveton road, 





SIN sind tb <as'n<vaep sosuhtontniten exeexTbnansbeucdtvse 29,000 
Mr John Brown, late of Bellevue Marazion, Cornwall ..... 19,000 
Mr Henry Francillon Hooke, late of No. 19 Upper Park 

road, Haverstock Hill..............0...ccceeeeeeeee (uci siewelabene 19,000 
| Foretgn Correspondence, 


FRANCE. 
(FROM OUB OWN CORRESPONDENT.) 
Paris, Dec. 22, 
The returns of the Bank of France for this week, last 


fie, ee the corresponding week of last year are as 


Deptos. 
Dec e 1837. Dec. 15, 1887 Dec. - 1886. 
c ft ce c 
Oupital Of the bantk............182,500,000 0 ... 182,600,000 0 ... 182,600,000 0 
R addition to capi- 
ian Law of June 9 
O00 Cee seers coesencesses 8,002,3 5 aoe = 8, 13 54 
e of the bank and ite meee weer sik 
ONE oasis seeneesesnsnvss 22,105,750 14 ... 22,105,750'14 «.. 22,105,750 14 
poe landed property 4,000,000 0 ... 4,000,000 0 .. 4,000,000 0 
Meee FEBOEVE serene 11,017,444 16 .,. 11,017,444 16 ... 11,517,444 16 
roulation......... . £,699,367,615 0 ... 2,726,936,470 0... 2,714,988,540 0 
' on securitiest rane 
erred or deposited ...... 7,579,739 63 ... 8,251,396 99 .. 7,479,584 36 
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The visible profits to date, amounting to 11,400,000f, are 
430,000f more than at the corresponding date last year, 


which represents about 2f 50c per share. The cash in 
to-day’s return was composed as under :— 
22nd December. 15th December. 
Francs. Francs. 
Geb... cnvverer<vaseorah= <egic 1,121,965,988 1,124,863,607 
TERUG senciseccosaronpnentecen 1,193,686,943 1,192,545,916 
2,315,648,931 ... 2,517,409,523 


Prices are throughout lower on the week, although the 
fall has been partly repaired during the last two days. 
Three per Cent. French Rentes descended for a moment 
below 81, and Italian Fives were sold yesterday as low as 
65f 50c. As the heaviness was dne to Eastern 
politics, most effect was produced on Austrian and Hun- 
garian securities. Russian remained relatively steady, 
but Turkish “ D” receded to 13f 75c. Shares are to-day 
about midway between the extreme prices of the week. 
Panamas have been more quiet, the variations not exceed- 
ing a few francs above or below 320f. French Cable 
shares have declined 5f, to 105f. Jadgment in the suit 
with the Anglo-American Company has been deferred for 
a fortnight. Mining shares have been heavy from reali- 
sations during the week, and wide variations in prices have 
been witnessed from day to day. Rio Tinto receded from 
560f to 450f, but to-day recovered to 505f. The margin for 
options has also contracted, from which it may be : 
that the buying syndicate have moderated their operations 
for the present. Tharsis shares are also quiet, at 170f, 
after touching 200f. Both companies, with Santo 
Domingo, are said to form part of an association with 
American copper mining companies for the purpose of 
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| hare: lost 50f, at 800f. Arguilas axe 20£ 
| week, at 100f. . Metal Company have fluctuated between 
| 800f and 845f, and closed to-day at 835f, which was a slight 


improvement. Alpines have been quiet at 57f, and General 





— Company steady at 490f. 
s im Par. Dec. 22,: Dee. 15. 
epee f te f f c 
), Three per Cents....... 100 ... 8l 323x.. §2 373 — 0 25 
| Redeemable on_300.,.. 85 25 ... 85 474 - 0 224 
Four &-a-HalfperCnts. 100 .. 10760 .. 10770 -— 010 
' [¢alian Ome ee geese reeeens oes 100 eee 96 274,. 97 40 = 1 124 
| Austrian Gold 4% ..... 100... 8680 . 88 30 -— 1 50 
) Turkish a a” 4.5, - 0 & 
" tian Unified ..... 500... 373 75 37625 - 2 50 
if ‘of France Shares 1,000 ... 4,300 0 ... 4,330 0 - 30 0 
| Banque de Paris,,...... 500... 77125 . 781 2 - 10 0 
t Foncier.......... - 500... 1,412 3 ...1,49 0 - 750 
Paris Gas Sharss....... - 250 ... 1,363 75°... 1370 0 + 625 
Suez:Canal ............. - 500... 2085 0 ,.. 210250 - 17,50 
PORAIAAD | Loneesssveessshse 600... 918.75... 3150 + 3,75 
Northern Railway..... 400 ... 1,556 25 ... 1,560 0 - 375 
Western Railway ..... 500... 88125 ... 880 0 - 125 
Orleans Railway....... . 500... 1,306 25 ... 1,318 75 ~— 12 50 
_ Eastern Railway....... ~ 500... 78250 ... (785. 0 2 50 
Lyons Railway ........ 500 ... 1,243 75 ..,1,250 0 - 625 
Southern Railway ...... 500 ... 1,172 50... 1,172 50 ca 
South of Austrian Rail 500... 185 0 187 50 - 2 50 


The Paris Crédit Foncier is just now lending itself to a 


been made a pretext for a lottery, authorisation for which 
was generally too freely accorded by the Government. 
The motive was not always so deserving, but in all cases 
the number of tickets to be issued were counted by millions, 
and the lottery was farmed out to a speculator at a 
reduction of 60 or 70 per cent. of the nominal amount. 
The number of lotteries competing with each other became 
so great, that the tickets were a drug in the market, and 
hung on hand, although offered at reduced prices. A 
lottery authorised for the relief of sufferers from a tempest, 
which damaged the crops in Lorraine four years ago, has 
now only just been drawn. Other lotteries are in a hope- 
less condition, and the Government, fearing the scandal 
that would be caused by an investigation into the manage- 
ment and the deficits in the proceeds, has induced the 
Crédit Foncier to undertake a general liquidation of the 
outstanding lotteries. For this the Crédit Foncier proposes 
the homeopathic system of launching another lottery to 
produce a sum of 23 millions of francs in tickets—bonds 
they are called—of 100f, which will bear no_ interest, 
unlike the ordinary mortgage bonds of that institution, 
but will be reimbursed at 200f with lottery drawings in 
75 years. A part of the proceeds is to be employed in 
winding up the outstanding lotteries, and the rest, which 
the Crédit Foncier is to employ in its usual business, will 
form a sinking fund for the prizes and redemption of the 
new bonds. Only an infinitesimal portion will be drawn 
at first—420 of the 230,000 to be issued, in each of the 
first ten years, and only half the total number will be paid 
off at the end of 66 years. The prizes, which in the first 
year amount to a million francs, will be gradually reduced 
to less than one-fifth of that sum at the end of ten years. 
The attraction of these prizes may cause the public to lose 
sight of the true conditions on which they are investing 
their money. They will pay 100f for the reimbursement 
of 200f in an average panes of 66 years. Invested at five 
per cent., at compound interest, their capital would have 


| increased twenty-five fold. The operation is scarcely one 


to which a _ respectable establishment like the Crédit 
Foncier should have lent its patronage and influence. 

The commercial relations of France and Italy occupied 
the last sittings of the Paris Chambers. The Government, 
in fulfilment of its promise to make reprisals should the 
present treaty of commerce be allowed to lapse at the end 
of the year, presented a Bill to empower it to prolong the 
present treaty for six months by mutual agreement, and 
in the event of no such arrangement being made to increase 
the general tariff, which would then be applied, within 
the limits of 100 per cent. on all Italian products now 
paying duty, and to levy a duty which might amount 
te 50 per cent. ad valorem on goods at present exempt. 
A large minority in both houses wished to suppress the 


kind of business which was certainly never intended by its 
founders. For some years past every local calamity has 


| (Dec: 244 
first, clause, of the Bill, relative to a prolongation, f 
treaty, and impose prohibitive, duties. pueniet 
clanse;was, however. voted, and, M, Teisserence, de Bo 


former Minister of Commerce, is about to proceed to 
to endeavour to effect a provisional arrangement... Freveh 
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protectionists in the Chambers represented as a grievance. 


that, the imports from Italy amounted to 309 mylired! 
francs, while the French exports to, that country were only. 
192 millions, and there was. consequently a balance of I] 
millions to the detriment, of France, In reality near 
the whole of the imports from Italy consist of raw materi 


and food, Raw. and.spun. silk represent. 30 per cent. of .}j 


the total, wines 29 per cent., other foods 26 per cent. 
leaving only 15 per cent, for other, articles, which include 
sulphur and marble. Oa the other hand, more than half the 
exports of France consist of cotton, woollen, and silk stuffs, 
clothing, dressed skins, mercery, and toys. A heavy duty on 
silk, which now enters France duty free, would simply. 
ruin the Lyons trade, which has already,a difficulty in 
competing with German and Swiss manufacturers, while 
the imports of Italian wines are absolutely Dea as 
France does not now produce more than two-thirds of 
her consumption. It is probable that the Senate, which. 
is the stronghold of protection, would have rejected the 
first clause of the Bill, had not the Government declared 
that in that case it would withdraw the rest, and the 
Senate, rather than deprive the Government of the faculty 
of doubling the general tariff for Italy, and taxing pro- 
ducts now untaxed, permitted the Government to negotiate 
for a temporary prolongation of the treaty. 

The receipts from shipping on the Suez Canal in the 
second decade of the month amounted to 1,640,000f, an 
increase of 500,000f on the corresponding ten days of 
1886, 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 13. 

The President's Message has furnished the theme for 
conversation during the past week. Friends of. tariff 
reduction regard the document as the most important 
State paper since the Emancipation Proclamation, ex-Secre- 
tary of the Treasury, McCulloch adding that President 
Cleveland is aman whose abilities have been greatly 
under-estimated. The newspapers have been filled 
with interviews with all sorts and conditions of people as 
to what the effect will be of the President’s Message, &c., 
one newspaper going so far as to send a carload of 
reporters to Washington to secure the opinions of all the 
Congressmen who would consent to talk. As you are 
doubtless well aware, the Message makes clear the 
inadequacy of tke plan of anticipating interest on bonds, 
or of buying bonds not yet due, as a means of preventing 
an accumulation of funds in the national treasury. 
Buying bonds in this way, too, depending on the will of 
the bondholders, may naturally be criticised as lying with- 
out the powers granted to the Secretary of the Treasury. 
It is pointed out that the excess of revenue over expendi- 
ture by June 30 next will reach $113,000,000, which 
added to previous accumulations will increase the surplus 
by that date to about $140,000,000. 

In order to do away with this state of affairs, the 
President recommends the reduction of the tariff on 
imports, chiefly necessaries; that duties should be abolished 
upon raw materials used in manufacturing, specifying 
wool; and, finally, that the internal revenue taxes (whisky, 
beer, and tobacco) be left substantially untouched. In 
expressing these views, the President has insisted that in 
this discussion the question of protection or free trade is 
irrelevant, believing that the interests of the American 
manufacturer as well as of the artisan should be carefully 
considered in making the changes referred to. 

Had it been his particular purpose, the President could 
hardly have caused a greater political sensation. He has 
practically written a low or reform tariff platform for his 
own party. The question which now arises is, will his 
party support him in Congress and out of it in his attitude 
as outlined in his Message? The coming year is to decide 
who will be President to succeed Mr Cleveland. For 
years the Republican party have been taunting the Demo- 
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g ‘afraid to put a plank ia® their’ national 
their opposition ‘to ion 


platform, frankly avowin 
so permit’ the question’ to’ be’ 


for protection’s sake, an 


| fought out. In 1876, when the Democrats in’ National 


Convention assembled were napping, as it were, Henry 
Walterson inserted a ‘tariff for revenue ” plank in the 
platform, which was adopted. This worried the Demo- 
crats from protectionist States like Indiana; New 
Jersey, and Connecticut very much, and no such 
explicit language has since been used. Meanwhile, 
the Republicans are out, first, last, and all the time, 
for protection, with, at most, a moderate “ readjustment.” 
of the tariff at the hands of its friends. The Republicans 
are rejoiced at the prospect of the Democrats being forced 
into a fight on the tariff by their President, and many in 
the Democrat Party are pleased with the prospect of a 
real issue between the two great parties which so thoroughly 
suits their own views. But it is very quéestionable whether 
the Democratic Party will write its name across the back of 
the President’s Message, and take the chances of 
cutting itself in two through the defection of the Randall 


| Democrats, which will surely result if the issue is to be 


| 
| 
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siarp and clear. The Democrats cannot win with 


the Randall element left out ; this is the main argument 


not be endorsed. Yet it must not be overlooked that 
many who have long had a connection with the Republican 
party will, in case the tariff issue be clearly presented, vote 
with the party desiring reform, by reducing the rates of 
duty, and adding to the free list. The Republican States 
of Iowa, Minnesota, and Michigan may well be classed as 
doubtful States should the two old parties range upon 
tariff lines. On the other hand, Indiana, New Jersey, and 
Connecticut, not to mention New York, would be more 


| than likely to swing into the Republican column than not 


if full protection were at stake. And it is not out of the 


|| question that Virginia, West Virginia, and Tennessee 


might swerve in their allegiance to the Democrats if pro- 
tection be assailed by that party. From this it will 
be easy to perceive how loth the Democrats will be to 


|} equal Mr Cleveland in courage—even that section of his 
|| party (three-fourths or more) which fully agrees with him 
|| in the tariff views expressed in his Message. 


} 
| 
| 
| 
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Secretary Fairchild of the Treasury, in his report, 


and reason for believing that the President’s Message will 
supports the views of the President as the necessity : 


| and the means of reducing the Treasury surplus, and in 


addition thereto, makes one or two points of special interest. 
| He thinks the method of keeping down the surplus by 


| 
| 
| 


purchasing bonds at a premium is without ‘“ economic 
justification,” as it has been termed, ‘‘as the value of the 
use in business of money devoted to the purchase of | 
bonds is greater than the amount of money saved by the | 
cancellation of the bonds.” The value of its use in 
business is estimated by him at about 5 per cent. per 
annum, and the saving by bond purchases (at present) 
cannot exceed 2! per cent. The Secretary also opposes | 
the removal of taxes on whisky, beer, and tobacco, as | 
inexpedient, for various reasons, which appear ample. As 


| to the surplus already accumulated, and to be accumu- 


lated by June 30th next, the Secretary suggests a system 

of “deficit tinanciering ’* for a few years, by diminishing taxa- 
tion, so that the annual receipts would daring that period | 
be less than the expenditure, to meet which the accumulated | 
surplus could be used. During this period also, by the 

arrangement noted, the revenues would again increase, 80 | 
as to meet the annual requirements at the termination 

thereof, Specitic, instead of ad valorem, duties are likewise | 
advocated, so far as practicable. The Secretary states | 
that, under existing conditions, the continued enforced | 
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party of lead 
baild’ anew a firm foundation “for our fiscal 


file, will fail to rise to the occasion. The next) twelve 
months will go far to place the responsibility for action 
or non-action where it belongs. In any event, as some 
sage says, “‘ We shall see what we shall see.”’ 
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GERMANY, AND AUSTRIA, 
(FROM OUR OWN CORRESPONDENT.) 
Vrewna, December 19. 


Our Stock Exchange was overwhelmed last week, by a 
second panic, more severe than the first, in. consequence 
of the article in'the Russian paper, the Invalide, which: is 
regarded as the official mouthpiece of the Russian Minister 
of. War. The prices of stocks and shares fell almost to 
war quotations, as readers may see by the following. list, 


which gives the prices before the first and after the first: 


and second extraordinary falls :— 


Prices at the Vrenna Stock ExcuaNnce of 


Nov. 28. Dec. 10. Dee. 17. 
(rulden. Gulden. Gulden. 
Austrian Paper Rente ............ SLl'15 79:10 7530 
Austrian Paper Rente, 5 {.-.... 96°15 94°20 89°05 
Austrian Gold Rente, 4% ....- IJIL'90 110‘70 ... 106°80 
Austrian Silver Rente ..... ...... 82°75 81°95 - 78°65 
Hungarian Gold Rente,4%... 99-00 98°15 96°50 
Hungarian Paper Kente ......... 85°75 83°50 79°65 
Anglo-Austrian Bank ............ 109°75 106°50 96°50 
Hungarian Creditbank............ 283°50 281-00 270°00 
Austrian Creditanstalt ......... 276°70 275°25 266 ‘00 
Austrian-Hungarian Bank .. ... 885-00 874°00 860°00 
Unidad Balink $2. see... 20825 203 50 191-75 
Austrian Bodencredit Mortgage 
FIER aia ncaa Lisette cain «mere 237 50 229-75 221-00 
Landerbank, shares ..,....00.---.« 219 50 218-10 206°10 
Danube Navigation Company... 34300 ... 34300 ... 339-00 
Northern Railway.................. 2,563°00 ... 2.49000 ... 2,405°00 
Lemberg-Czernowitz........ ....- 218-00 200°50 192-00 
State Railway Company ......... 221-50 222-40 219-78 
Southern Railway Company ... 86°31 «. 85°75 83°75 


Notwithstanding the fact that the alliance between 
Germany and Austria-Hungary is so intimate and close 
that all steps to be taken are regulated equally on both 
sides, and that all resolutions—as I learn trom first-rate 
authority—are communicated by one Government to the 
other by telegraph ; and notwithstanding the simultaneous 
meeting of military councils at Vienna and Berlin, the 
Berlin bourse was comparatively little affected. 

In addition to the fears of war, apprehensions of a 
great Austro-Hungarian loan were felt; but the Imperial 
Government has declared that a part of the credit of 
52 million florins allowed last winter is still disposable, 
and is large enough to cover the first necessary pre- 
parations. On the other hand, the German Reichstag has 
begun the discussion on the new Military Bill, by whieh 
the age involving liability for service in the Landwehr is 
being extended to forty-five years, sothat the number of exer- 
cised men in the German army will be augmented in time 
of war by 500,000 men, ‘whereas the costs of this new 
improved organisation in time of peace is only increased 
by 150,000 marks. To-day the Vienna bourse was a little 
relieved by better news from Berlin, to the effect that the 
German Ambassador, who has been at Fredrichsruhe, 
returns to St Petersburg the bearer of peaceful instructions, 
and that Russia has failed to get a loan of 700 million 


|| Coinage of silver is a menace to the silver held by the | francs at Brussels and Amsterdam. 








——— 


people, and to the whole circulating medium, except gold, | 
and advises that its coinage be restricted to a sum practi- | 


\| cally equal to that now coined, to be added to only when | 


the quantity (coimed) held by the Treasury fails below this | 
limit, and that the Treasury be empowered to issue certifi- | 
cates against the coining value of silver bullion bought. | 
ny Se Views will, of course, strongly antagonise the strong | 
silver party in and out of Congress, and it remains to be | 
seen what respect will be paid to them. You will perceive, 
therefore, that the political situation here is one of thé 
most interesting and vital that we have had’ since the 
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Transactions during the last panic at the Vienna bourse 
were of extraordinary amount. The offers of foreign bills 
of exchange were enormous. There was a straggle 
between Vienna and Berlin, the former casting all away, 
whereas Berlin bought enormous quantities of stocks and 
securities, and held the price up. 

The German Reichstag has voted the increasing of the 
import duty on wheat and rye from 3 to 5 marks 
double ewt, the proposal to increase it to6 marks having 
been rejected by a majority of more than'100. © — 

The returns of the foreign commerce of Austria-Hun- 


6 payments was before the : The” 
Democratic ‘has not for two generations: { 
érvtlp invany great ‘reform: ‘It’ now has an! 
untivalled opportunity to reverse those “Gaoal_ pal ; pepe ) 
cy. 23 
real leaders’ have the'courage of their convictions, butt is” 
to be feared that other leaders, and: many of the rank and: 
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j decrease of 27,800,000f in the exports, or 5°3 


umbrellas. 





first nine months by 17°8 million florins, or 43 


probably that the raising of the import duties on July 1 
was preceded by an enormous speculative import. 
Vienna, December 20. 

The fact that the War Minister in the Austrian Mili- 
tary Council held yesterday, under the presidency of the 

# Emperor, asked only a credit of 12 million florins for 
preparatory measures on the Russian frontier, has made a 
good impression on ‘Change to-day, and prices rose all the 
more, because many speculators for the fall took occasion 
to buy, in order to cover their sales in time. Afterwards, 
quotations drooped on the arrival of a telegram, which 
contained the answer of the Cologne Gazette tothe Russian 
Invalide ; but public opinion has become more confident 
in regard to the preservation of peace, in consequence of 
the almost unanimous approval by the German Reichstag 
of the Military Reform Bill. 

The voting of this Bill being certain, it is scarcely 
possible to believe that Russia and France will provoke 
such a stupendous power, armed with the best instruments 
in the world. 


429°7 million. florins. 


Correspondence. 





MR GOSCHEN ON DISTRIBUTION OF WEALTH. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—There is one point not mentioned in your “ Note” of 
| the 17th, and to which I have seen no reference in any paper. 
Under the Act of 1885, the tax is now deducted from 
fcoupons and other receipts from foreign railways before 
'the proceeds come into the hands of the owners. The 
result is a very marked reduction in the returns of many 
| wealthy persons, and a consequent apparent diminution 
in the number of the larger returns, which is not real. I 
think this change adds much to the difficulty of making 
fany use of Schedule D in the way proposed by Mr 
‘Goschen. Cases have come under my own observation 
»which strorgly illustrate the remark I have thus made, 
and though the full effects of the change is not yet felt, 
ithe fact of its existence is worth noting.—I remain, yours 
ifaithfully, Wa. Fowuer. 
| 38 Grosvenor square, W., 20th December, 1887. 


DEPRECIATION AND THE 
OF WHEAT. 


TO THE EDITOR OF THE ECONOMIST. 


' Sue,—A letter, which appeared in your No. 2,306, signed 
i** Sese,”’ very correctly refutes the childish affirmation 
‘that depreciated currency or paper money works as a 
premium for exportation. 
| Ef that were so, then Russie, ought to further inflate the 
paper money issues, instead of curtailing them; but the 
is, that every wheat producer who receives, say, one 
hundred depreciated paper roubles for a certain quantity 
of wheat sells his wheat in order to be able to buy some 
other commodities, and as all other goods are also dearer, 
and they are dearer exactly in proportion to the deprecia- 
ition of the paper money, just as well as wheat, he would 
lhave to pay the received depreciated hundred roubles for 
a smaller quantity of goods. In other words, had the 
wheat producer received less roubles, but payable in coin, 
he would have bought with them the same quautity of 
goods as with the one hundred depreciated roubles. Now 
1 should like to know where lies the gain on the premium 
for the wheat producer? I may be told that the wheat 
producer sold his wheat, not with the purpose of buying 
some other commodities, but in order to place his money 


CURRENCY PRICE 
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gary during the first nine months of 1887 show . 
r cen 

} The total value of the exports amounted to 498°9 million 
} florins, against 526-7 million florins in the first nine months 
i o£ 1886. The decrease in exports was chiefly represented 
| by the following articles: Corn, flour, brandy, wine, cattle, 
‘sheep, hogs, wool, gentlemen's clothing, paper, and 





The imports, on the other hand, increased during the 
per cent. 
as compared with 1886, having reached the amount of 
The chief cause of the increase is 
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than he would have got gold or silver, he has gained, 
But whether the wheat producer places his money at the 
bankers’, or in Russian or foreign loans, it is all the same, 
The bankers will pay him the interest on a depreciated 
paper money loan in depreciated paper roubles, and if he 
would like to buy Russian or foreign bonds, the interest 
on which is paid in coin, he would have to pay for them 
sO many more depreciated paper roubles. Here, again, we 
do not see any gain for the wheat producer. 

Unredeemable paper money is acurse for any State, It 
changes the value of all commodities, of land, of rent, of 
wages, but not alike, not in the same proportion, and not at 
the same time. 

Some may gain by speculating on the rise and fall of the 
exchange, but the depreciation of the standard of value 
is a tax on all landowners, on all wage receivers, in fact, on 
the bulk of the population.—I am, dear Sir, respectfully, 

A. Ranzic. 


Kostroma, 29th November, 1887. 





OO PP? BR AN DBD TIN: 
TO THE EDITOR OF THE ECONOMIST. 

Sir.—The rise in the prices of these articles is now 
evidently sufficient to lead to somewhat wild speculation, 
not only in mining shares, where such speculation is rather 
the rule than the exception, but among persons who, though 
not in the trade, may easily be led to become speculative 
holders of either metal—with aimost certainly disastrous 
results. The rate of interest is low, and the cost of 
holding (either copper or tin) in warehouse, rent, and 
insurance, is, in relation to their value, very small; and 
there is absolutely no risk of deterioration. And, as the 
recent movement is evidently not adequately founded upon 
any change of the relation of supply to demand, it is 
reasonable to suppose that those who are promoting it 
will not be sorry to see embarked in it the capital of those 
who are but ill-informed as to what they are about. The 
changes in the habits of trade of late years have so 
favoured the holding of very small stocks (of either copper 
or tin) by the manufacturers who use them, that the whole- 
sale dealers probably hold, and for some time have held, 
a larger proportion of the whole stock in the market than 
ever they did before. They are few in number, well- 
known to each other, have « common interest in any rise 
of price, and can easily combine to produce it for some 
time. The users of these metals are numerous, unknown to 
each other, incapable of combination ; and, though most of 
them'need but little of either metal, must have that little, or 
stop their trade. The consumers are the whole people. 
But they, too, cannot easily resist a rise of price, in the 
only effectual way—by reducing their consumption. And 
a rise of 100 per cent. in tin would not, after all, appre- 
ciably affect the selling price of kettles or cans. 

Hence, though, at present prices, consumption will be 
reduced to some extent, it will probably not go far 
enough for some time to induce a material reduction of 
price. 

But if speculators not in the trade do not help the 
movement, by withdrawing from the stock in the market 
(for mere speculative holding) a part of the available 
supply, areturn to moderate prices cannot be long with- 
held, and at least the disasters necessarily incident to any 
such outside speculation may be prevented.— Yours = 
fully, ), 


Motices of Books. 





The Stock Exchange Year-Book for 1888. By Thomas 

Skinner. Cassell and Co. (Limited), London. 
Tue present volume, which is the fourteenth annual 
volume, has again been enlarged, without, however, any 
addition to the price. It maintains in all respects its 
high reputation for accuracy and completeness, and is, in 
fact, an indispensable book of reference to everyone 
interested in Stock Exchange securities. 






at some bankers’, and that, ashe has got more paper roubles | 
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American Railway Competitive Route Maps. Rand, MeNally 
and Co., Chicago, U.S. 

We have received specimens of these maps, and have no 
hesitation in stating that they are hkely to be extremely 
useful to everyone desirous of obtaining a clear idea of the 
railways in the United States, and their competition 
between the leading traffic centres. By a judicious use of 
colours, and by omitting the non-essential matter, which 
too often confuses small maps, the position of the various 
lines running between parts like New York and Chicago, 
or Chicago and Omaha, is clearly shown, and, as a conse- 
quence, much light is thrown upon the conditions to which 
rate wars are due, and in which they take place. The 
price of exch map is SI, and in addition to those now 
issued, others will be prepared as the demand arises. 





|The British and Foreign Trade and Shipping Code. By 
| H. R. Meyer. Liverpool. 
'Tur main object of this Code is to provide merchants with 


| 


produced a useful work. It ean be obtained of the pub- 
lishers, Messrs Hamilton, Adams and Co., 32 Paternoste1 
row, or through the agents, including Effingham Wilson, 
Royal Exchange. 


Complete Press Directory fir 188, 
& Leadenhall street, London. 

Tuts directory is claimed to be the most complete of its 
| kind, and there can be no doubt that it is an adequate 
| directory to newspapers, which advertisers are often 
‘likely to find useful. The infocmation given is well con- 
| densed, and the volume is therefore of a handy size. 


|The Railway Diary and Officials’ Directory for 1888. Pub- 

lished by Messrs MeCorgnodale and Co., Limited 

London. Price 1s. 

Tuts diary contains much information in regard to the 

ae of the United Kingdom, given in a clear, concise 
orm. 


? 


Messrs Cuartes Letts anp Co, have sent us specimens | 





} ° ° ‘ e e 
| diaries and note books attract attention by their useful- 
| ness and cheapness. 


| Messrs T. J. anp J. Smitn send usa number of their 
| diaries for 1888 in various styles, and at prices which seem 
| very moderate. They contain the usual information likely | 
| to be of service to business men. : 


| Specimens of Lett’s Rough and Scribbling Diaries for 
1888, published for the Lett’s Diaries Company by Messrs 
Cassell and Co., Limited, La Belle Sauvage yard, E.C., 
have been sent to us. They are issued in a variety of 
forms and sizes, and are well adapted for commercial and 
| general purposes. 
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a code for the home and colonial trade, great attention | 
being given to all requirements arising out of the handling | 
and chartering of vessels and steamers. Mr Meyer has had | 
much experience in this department, and he seems to have | 


Shelley and Co, | 


———Recripts.._——~, Receipts. 
Estimates’ April1, , April 1, Week Week 

| forthe | 1437, to | 1886, to Ended | Ended 

| year Dec. 17, Dec. 18, Dec. 17, | Dee. 18, 

1337-3. , 1837. . 1ss6. lss7. 1886. 

| Balance on lst April, 1887— £ £ £ £ £ 

| Sank of England ............ i 4,977,880 . 4,579,773 

| Bank of Ireland..........000+. 972,227 | 1,046,171 

5,950,107 5,625,944 

REVENUE. — --—___—_—— \ 
DUSGOMB oo... ecccccecceecesseeee 19,600,000 14,139,000 14,573,000 471,000' 475,000 
EXCISE .o.....ccccsccesescceseesecees) 20,292,(00'18,157,000 18,187,000 625,000' 838,000 
Stamps ..........cccecceneesee eeee-s 21,758,000) 8,775,000 | 5,240,000 292,000' 245,000 
Land Tax and House Duty... 2,985,000 665,000 710,000 5,000 nil. 
Property and Income Tax ...' 14,340,000° 4,577,900 | 4,573,000 20,000: 92,000 
Post OfF1CO ..cccccccceceecereeeeses) $600,000 5,950,000 5,850,000 5v,000 50,000 
Telegraph Service....,.........., 1,950,000 1,385,000 1,305,000 79,000 70,000 

Crown Lands .............. 370,000 245,000 | 235.000 nil, | 10,000 

| Interest om Local Loans .... ~ am 632,753 ad 
interest on Purchase Money 5 220 

of Suez Canal Shares, . j 
Sardinian Loan, &c. ...... 240,000 22,013 22,746 nil. 

Miscellamcous ...........0:0:s000++ 5,000,000, 1,797,159 ; 1,857,417 73,775 5,732 


of their diaries, which seem admirably adapted to meet | 
| the wants of the public. The series of improved offee: 


| — | 
| 


| sponding period of last year, the issues during the week 


- Communications must be authenticated by the name of the writer. 






NEW CAPITAL CREATIONS. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :-— +4 




















eon mnie $ Forther 
ymen : 
A 3 thereon. Liability. + 
e £ “ ; 
Amount previously subscribed ............ 95,640,582 
Issues of the week :— 
Coosheen Copper Mining (L.), £1 shares 30,000 22,500 7,500 
Etheridge King ((jueensland) Gold 
Mining Co. (L.), £1 shares................6 75,000 ... 22,500 ... 52,500 
Harby’s Ropeworks (L.), £5 shares .. ... 80,000 ... 40,000 ... 40,000 
Jensen Electric Bell, &c. (L.) £1 shares 100,000. ... 30,000 70,000 
Rio de Janeiro and Northern Railway 
| (L.), £30 shares, at £218 ....02...c... ee. 274,500 61,000... 213,500 
Do 6 per cent. Debentures for . 
£250,000, at 90 per cent. 0.0... 225,000 £0,000 175,000 
Scottish Investment Trust (l.), £10 : 
| GRIND socretieseamaatiErwoeesmesishtiss,  SEROGe 150,000... 100,000 
| Trans-Continental Transportation Co., ( 
| _ 6 per cent. bonds for $290,000, at 90 4 45,000 15,000 .... 25,000 
| Witwatersrand (North British Block) 
| Gold Mines (L.), £1 shares ............... 50,000 12,500. 37,500 
Total for week .........0¢.. 1,129,500 


Totalsubscribed for year:— & 

| Totalto date in 1887 ......... 96,769,582 | 1886 ...csecccee cesseeeenenneneeee 101,074,000 
Corresponding total in 1886. 98,914,000 | 1885 dagnromipecncenagenss sah. 
{DO A BES foe ceccee cee cence, 68,501,000 | BBE ceeesceecceceeeee teceeserserene 100,081,000 
DOOR TIE cig, come vnenanes 104,114,000 | 1883 ......ceccerce seseneseneereeesne 15 £50,000 










PUBLIC INCOME AND EXPENDITURE. 
The following are the receipts on account of revenue 
' between April 1, 1887, and December 17, and during the 
| week ended December 17, compared with the corresponding 
| periods of last year : — 
KREVENvE and OrneR ReEcerrts. 














































1,511,775 1,779,062 


83,135,000 55,712,172 56,690,916 





RGPOUID cen cn, shecntentond 






Total, including Balance ...... 61,662,279 62,316,866 






OTHER RECEIPTS. 
Advances, under various Acts, repaid 
to the Exchequer :— 





PrerlNeee GOO. sc ckse css cakbideodconsée ce) SSSR? } 284,254 
For Local Loan ........0....00ee- eet “ 825,794 
Local Loans Fund Adjustments .......... 1,510,738 me 


Totals cocececcesce 163,993 056 63,426,903 


The expenditure during the same period amounted to 
57,069,149/, as compared with 59,432,664/ in the corre-~ 








being 893,017/. The balances in the Bank of England 
and the Bank of Ireland amount to 3,684,130/, as against 
3,066,1721 last week, and 2,635,444/ a year ago. 















TO READERS AND CORKESPONDENTS, 


The Editor of the Economist? cannot undertake to return rejected 
communications 














The British Alinanae and Companion for Lsss. Stationers 





Company. | 
'“Th2 British Almanac and Companion for 1888 ” | 
}18, as usual, a compendium of varied information. | 





| The “ Almanac” is, as it always has been, eminently | 
| comprehensive. In the “Companion” there are a_ 
number of excellent articles, notably an extremely 
good one on public buildings and domestic architecture, 
including the flat system ; a most lucid and interesting | 
explanation of the telephone. Articles on the science, | 
music, art exhibitions, {c., of the past year, and on a host | 
of other interesting subjects, all of which, though treated | 
with necessary succinctness, contain a wonderful amount 
of instruction. Altogether, this little work is inexhaustible 
in its usefulness as a book of reference. 


| 
} 
} 
} 
} 











MET T »« Taree arr 


mom COAST YAO 4 








Che Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32fer 
the Week ending on Wednesday, Dec. 21, 1887. 
ISSUE DEPARTMENT. is ’ 
£ 

35,378,135 | Government debt ... 11,015,700 | 
‘Other securities ..... 5,184,900 

‘Gold coin & bullion... 
| Silver bullion ......... see 
















Notes issued......+.++.- 
















35,378,135 
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ea DEPARTMENT. 








{ £ 

} Propri ‘capital... 14,553,000 Government secur)- 
| Rest De ¥072618 $EOB saci... esecerseecm - 14,010,599 
Public deposits*..,... _5.522,085 Other securities ..... 19,255,087 
} Other deposits ........ 22,689,556 Notes.............es008 11,456,035 
} Seven-day and other Gold and silver coin 1,302,021 

BUNS | dbecdcctccoan 186,480 

46,023,742 46,023,742 


* {aciudiag Exchequer Savings’ Banks, Commussioners of Nationa) Debt, and 


dividend accounts. 
Dated Dec. 22, 1887. F. MAY, Chief Cashier. 


THE OLD FORM. 
The above Bank accounts would if made out in the old form pre- 
seat the following results :— 


LiaBILiriks, £ Assets. 

_ Securities... ..,......... <odnbe can'ees 

24,108,583 | Coin and bullion.................. 
5,642,085 

22,689,556 


62,320,224 55,392,849 
The balance of Assets above Liabilities oeing 3,072,61SI, as stated in the above 
account under the bead Kesr. 


FRIDAY NIGHT. 


20,430,156 














Increase, Decrease. 
. “& 
Circulation (excluding Bank post Dilla)........, ... 0.4. RESAOD tos sores ce: , 
PRO ITED sets ig nee cscccsesscescogsgsnnnesysdp vos copapy covey; |= G2e UU as 
Other deposits........... Pe cbebsie A ad 982,112 
Government securities., de aioe net Ls6 
CURT SOOM TENET 00 cscs css pne050 00 cipb tind beh ony o0c0cqrhj 00+ 00> 278,118 ‘ 
Reterve..... spulineadinabiuenen: extdalupaebageionsn es tape rene signees 


420,636 


3,971 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Dec. 21, 1887 :— 














| -$ 
Gold Ciroulatt’n Securities bse 

Coin and in from (excludn ln a5 
Date. | Abroad, or {@XONIME Deposite. Banking | Reserve. 25 2 
Bullon. | out for Bills). Depart- ~a4 
Export. 7. ment. o- 6 
~3 a 
oso £ £ é é % 4 


Sept.28 20.586,696 
Oct. 5, 20,120,032 
2 20,404,541 
9 20,052,242 

26, 20,092,264 
Nov. 2) 20,148,759 
9 20,364,627 
16} 20,210,182 


34,000 in 24,458,160 96,984.293 83,545,621 11,878,536 43} 4 
25,000 in 25,141,820 28,768,603 35,351,054 11,178,212" 38¢ — 
103,000 in 24,888,775 27,032,489 33,535,254 11,315,766 41} — 
48,000 in 24,532,825 26,519,873 32,642,476 11,719,417 
60,000 in 24,210,265) 26,395,333. 32,137,667 12,082,009. 454 — 
35,000 in 24,514,215 25,814,714 31,789,916 11,834,54¢ 
109,000 in 24,301,495! 26,859,808 31,417,634 12,263,182 47 — 
40,000 in 24,121,670 25,760,444 31,213,733 12,378,512 47§ — 
20,275,564. 128,000 out) 20,751,715) 26,196,919 31,219,188 12,723,849 484 — 
30) 20,352,622, 110,000 out 23.846,395, 26,288,937) 31,350,944 12,706,227 48 — 
Dec. 7) 20,423,159 nil | 22,847,255. 27,041,322 32,059,049 12,776,204 47 — 

14 20,548,682 nil 23,569,940) 28,371,744 32,087,754 13,178,742 463 — 

21 20,480,156 147,000 out 23.922,100' 28,211,641 33,265,686 12,758,056 45. - 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


— corresponding with the present date, as well as ten years 
ack, viz.:— 


At corresponding dates 








Dec. 26, Dec. 24, Dec. 23, . Dec. 22, | Dec. 21, 
with the present week. Ls77. 1884. 1885. 1536. 1557, 
Circulation (excluding £ £ & £ £ 

Bank post bills)......... 26,797,985 94,734,650 24,592,229 24,275,105, 23,922,100 
Pubiie deposits .......... 5,942,869 | 8,412,102 4,569,821 3,955,803 5,622,085 
Other deposits ............ , 20,153,367 | 21,910,251 23,941,571 22,313,524 22,689,556 
Government securities | 13,393,176 | 73,162,619 , 11,55«,949° 13,132,161 14,010,599 
Other securities ......... | 18,441,368 | 23,450,172 21,446,974 20,326,232) 19,255,087 
Reserve of notes & coin 12,234,085 | 11,518,024 11,620,008 10,634,883 12,753,056 
Cein and bullion ......... | 24,052,070 20,602,674 20,302,548 19,159,988; 20,450,156 
Proportion of reacrve 

to liabilities 0.00000... 468 Y 333% 43 % | 4O$% 45% 
Bank rate of discount.., 4% i 52 4% 5 Zz 4¥ 
Price of Oonsols ......... 944xd 993 90% 100x 101fx 
Price of silver per oz ... fad | 49ed 464d 46d 43,d 
Average price of wheat ils 4d Bis 51 30s 5d 338 4d 31s 2d 


Exo. on Paris (short)... | 25 324 374 26 31} 36} 25 22) 27946 38} 435.25 31} 36} 
~~ Ansterdam( ,, )..., 12 24 3,12 44 43 121122 12 2123121 122 
~— Hamburg (3 mouths) 20 66 20 6972 2055 19 | 2% 63 67 ‘20 Si 55 

Olearine house return... | 68.371,000  97,505.000 + 98,800,000 116,213,000 150,6.6,000 


securities,” showed in 1877 an excess of 1,741.999/; in 1884, a 
deficiency of 1,539,921/; in 1885, an excess of 1,794,597/; and in 
1856, an excess of 1,987,292/. In 1887, there is an excess of 
3,434, 4697. 

In 1884, money hardened slightly in value, owing to the usual 
demands incidental to the close of the year, and the occurrence of 
the Stock Exehange account. 


In 1885, the money market was rather firm, and the stock markets 
extremely quiet. In neither was there any salient feature. 


Bank of Germany advanced its discount rate to 5 per cent. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’Clearing-housesince the 


a ing of the year. Special days are given separately, together 
the total increase or decrease to date in deck ease, Sas 


oT emimetieny 





THE ECONOMIST. 


& 
34,912,686 | 


The preceding accounts, compared with those of last week | 


The amount of the ‘other deposits,” compared with the “other | 


in 1886. the money market was firm, and on the Continent the | 


re 


"1 


| Dec. 24, 1887, : 
































| 000’s omitted , 
| | | ee 
{ Weeks Stock Exchange 3 -q | Fourths” of / 
|. Bading. | Total. | """Pay Days, | Consol Pay Days. Month, the 
bs onal Date.| £ | Date; &£ Date.) 2 
Jan] toSep28, 4 569,782, JitoJ10 549,000, Jan. 6 20,555, Jan. 4 18187 

| Uct. 5 ...., 142,407, June 29 55,059, Feb. 2 21,774, Feb. 4 1.3% 
| 22 2) 203;481; July 14, 47,340, (Mar, 1 27:146, (Mar. 4) 91°753, 
19...) 138,983, | 28 39,102, April 4 27,942, April 4 27,949, 
655 95,797, Aug. 12; 39,556, |May 6 > 25,047, May 4 91 
| Nov. 2 .....| 137,975, | d1,. 80,6L4 June 1, 26,306, June 4 17a, | 
D: siviews | 100,646, Sept. 15, 41,389, July 4 28,622, July 4 28,629, } 
1-04-24 29 39.150, |Aug. 4 23,368, Aug. 4) 23,365, 
Be) 102,834, Oct. 14 47,945, Sept, 1) 25,331, "Sept. 3, 18,754, 

80°..... 1° 121,149, 23) 61,723, Oct. 6 21,7€8, Oct. 4 18,760, 
| Dec: 7 ..... 110 885, Nov. 16 49,359, [Nov. 4 0,912. Nove °4) 20,912 
14 .....:|. 98,916, | 30, 46,868, Dec. 1 27,028, "Dec. 3 17/849; 

21 ....., 150,608, Dec. 15 50,980, | | 
j seman papeN a a ee 
Total, 1887... 5,881,573, 1,097,085, |; . 297,199, | 256,469, 
| Sorat 1eka) 55759802, ee | LARTBTR |e | 268407, 7 RE 
| Inc.orDec. } |+122,011, — 30,838, | +33,702, +58,338, 
|. fim 4807. f! =e 21% po ws me BT Yee =12'8 ¥ a = 1082 
| Gross total — —-————— ——__—' —_— — ——_ — —_—. — -— 
| in 1886 ... 5,901,925, 1 OR Bt 2 263,497, 215,519 
| Woy 86.55! 6612,0715.j ¢ wed) «| OBS0BA, | nee 249,327, , . 0 221,573, 
| Ine. or Dec. + 390,354, 263,473, | + 14,170, — 6,354, 
| in 886... = 72K! eee ot a BIR 8 


* The ‘* Fourth ” fell on Sunday. 


t In four instances the “ Fourth” this year has also been the Consol pay-day, 
whereas in 1886 this only happened twice. 


The following isthe Manchester Bankers’ Clearing :— 





| 
} aa — Years. —— 
} 1386. 1386. 
& & 
MON Reenat vacate esaa hone does uae 118,537,903 


ves eesee 120,425,003 


Increase in 1386..... ..... £6,887,100 = 60 percent. 
1884. 
& £ 
TIGRTO. COD ~ i...40% LLO912,155 
Week Cre Dm TT ado k i Ook ced eeiwnscdeni SOL SU8 | cccccni 2,339,718 


Fifty weeks ended Dec. 10...............08.. 





122 SO1L55}) — acsconce LL3.2z61 87! 


_--—— 


Encrenee im 1887 ssc s cccescees £9,129,680 = Sl % 


the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCK. 


Comparative Increase 




















Dec. 22, Dec. 15, Dee. 16, or Decrease. 
187. 1887. 18d0. —_—_———- 
Last Week Last Year. 
| Assets, £ £ £ e ia z 
| Coln and bullion—Gold ... 44,878,00C 44,995,000 50,843,000 — 117,000 — 5,965,000 


_ Silver... 45,000 + = 27,000 

Government securities ... 

Private securities............ 
LIABILITIES. 

MROCED: veiicicddcers coctescideorce 

Government deposits ..... 


Private deposits 


47,747,000 47,702,000 45,710,000 
14,104,000 14,104 000) 14,104,000 


31,750,000 32,917,000 30;80s'0u0 — 1,167,000 + 942,000 





109,975,006 109,079 000 105,731,000 + $96,000 + 1,244,000 
6,760,000 7,005,000 11,212,000 


The principal items in the latest weekly accounts published by 
i 
14,716,000 14,307,000. 13,008,000 + | 


245,000 — 4.452,000 


1,705,000 
i 


409,000 4 





IMPERIAL BANK OF GERMANY. 


Dec. 15, , Dec. 7, Dec 15 


1837. 1887. 1886. |Last Week. Last Year. 
Asszrs. £ \ £ £ £ _ 

Coin and bullion ............ 39,702,000 89,527,000, 34,543,000 + 175,000 + 5,159, 
Discounts and advances... 26,$81,000 26,594,000 25,157,000 4 = 287,000 + 1,724,000 
LIABILITIES. i . eee 

Notes in circulation......... 43,431,000 43,226,000 41,697,000 + 105,000 + 1,754, 


Currentaccounts ........ ... 474,000 — 2,232,000 


19,670,000 19,194,000 16,458,000 


AUSTRO-HUNGARIAN BANK. 


Pea Dec. 15, Ma 
1as7. 
Assets. g 


Dec. 7, 
1887. 


Dec. 1A, 
1836. 
£ £& 


; 


& & ' ; 
| 7,879,000) 7,391,000; 6,696,000 — 12,000) — 683,000 
_ Silver...) 14,552,000. 14,583,000, 


| Discount and advances .. | 16,151,000 16,671,000, 15,510,000: — 520,000/+ — 641,000 


Coin and bullion—gold ... 


Blue + 705,000 


—_— | 
Last Week ne 
13,847,000 — 


Notes in circulation......... 72 000 
<a... 2'861,000, 2,792,000! 2,189,000/+ 69,000 + 672,00 








NATIONAL BANK OF BELGIUM. 


| 
| LIABILITIES, | | 245,000 
| CRPROIREIOR iis ciidescieciice 36,304,009 36,346,000 34,959,000 140,000 + 1,345, 

| NETHERLANDS BANK. 

| 

7 Dec. 17, Dec. 10, ; Dec. 18, 

) L387, 1307. ls3é. |Last Week. Last Year 

| AssFTs. } £ & & © “ 000 
| Coin and bullion—Gold ,, 4,049,000, 4,050,000, 5,722,000 — 1,000|— 1,673, 

| - Silver... 8,194,000 8,145,006 3,124,000 4+  49,000)+ 7 — 
Discount and advances .... %,139,000. 5,110,000 6,609,000|+ 29,000} + 1,550, 

LIABILITIES. ! 2.000 

| 26,081,000 16,053,00C 16,923,000'+ 28,00¢|— $32, 

| 

| 


et 


a Ta 


1337. 
AsenTs. £ 
Coin and bullion ...,......... 3.926,000 


Det. 10, Dec. 16, ; 
1837. 1386, Last eek, Last ko 
& £ \ 
3,961,000 4,054,000 — _35,000'— 18.088 
Discounts, &c. ooevesvessosecel 12,855,000 12,136,000 12,256,000 af 219,000 '+- 139, 


sesersesere, 14,792,000 24,481,000 14,533,000 + $11,000-+ 259,000 
veseseesves 2/O11,000 2,646,000 2,702,000 — 135,000\— 191,000 


oe 











pee 





wwe eo ® ew 


ase pipes anna 












Deé.! 24; 1887. } 


BANK OF SPAIN. 








Sate, CeereT sy Dee. 17, ) Deel 10, Det. 1S, 
| 1887. 1827. 18s6, ‘Last Week. Kast Year. ES | ester FA eo eS Sree pare : 
ASSETS. £ £ £ £ £ 5 k BIL Trade B oa 
Coin and bullion,. .. 12,495,000. 12,265,006) 9.611, 000'+ — 230,000 + 2,834,000 | & s a ——aae “ 
Discounts and advances. -| 36,852,000 36,352,000) 34 548,000 + 150,000 + 1,934,000 | ; aa aa 3 Months. 4 Months. 6 Months. $ Months. 4 Months. 6 Monthe 
LIABILITIES. 1h. Seceetipebntliaish eemrell takers 
rculation...... seaese | 25,831,000" 23,648,000) 20,398,000'+ 183,000 + 3,433,0 0 } i \ » 
Dapeng ce | 15,808,000! 15.126,000] 138,735,000 + 242,000. + 1,612,000 | sen Sept. 9... a } | ge lop tcid a | an ass 
rte - rr Oct te, one oa | Bg 24 33 43\ 3} 4 | Se 44 
NEW YORK ASSOCIATED BANKS. tl inn 2 2h Be 3} 32 3304 | 8} 4 | 34 ‘ 
ae io 2 . ; = 22:5 2 2h 32 3} 34 3h 4 | & 64 | CBee 4 
? Dec. 17, ; Dee. 10, | Dec. 18, | 23.4) 3 &} 38 3 34 3g. 4. st 4 : 
1837. 1987. 186. |Last Week.| Last Year. | Nov. 4... 263 | 34 3f 34 3g 4 4 | 33 4 
Agsane, £ i £ £ £ é 11.4.2 i~ & 3 3 3§.,. 4 3 t 33.4 
Specie ....... ws 13,820,006: 13,680,000 14,380,000) + 140,000 1,060,000 18...) 283 '- 3 3 3 = 4 | ny 47 4 
Legal tenders .. verses) 5,840,000, 5.160000 —3.620,000/+ 180,000! + 1,720,000 25...| 2 | 3 st 3 33. «4 3 4 | 4 
Loane and discounts.........; 7,060,000, 70,580,000, 69,740, 000) 520,006) + $20,000 | Dec. = | iy Ji 3 st, 3 34 3] 3 ‘ = : 3 . 
LIABILITIES +e! = ‘ ‘ . : 
F Clroulation ..........+:sesse0 ' 1,600,000 1,609,000 1,589,900! ‘+ 20,000 “| 2 | 2 2] 3 i if i , St 32 
F Net deposits «.....n.....00+.) 70,320,000 70,340,000 70,7¢0,000}— 20 000) — 410,0uv 23.) 14 2 23 13g Be BES BE BR Bg BE 
z | e : 
x Reserve (Specie & Motea), 19,169,000 18,840,000 | oo 320,000 ; ‘These rates range trom those current. on the very best paperto those paid on 
i Legal aewene | 17,580,0uu' 17,585,u00! 17, 696 000|\— 5,000 — 110,000 | bills for which Bank rate is usually required. 
i ’ fs 254 +- 825,00u)-> 
H Exoessof actualreserve ...|_ 1,550,000 1,255,000 s10,00 Ww’ _T10.0% | The rates of interest allowed for deposits at call and notice by the | 
; Converting the reichs mark at 19; the Austrian florin at 28; the Dutch tlorir joint-stock banks and discount houses are now as follows :— 
at 1s Se: ang ben _— ay poms at 25 per ll, American currency iu | Private and joint stock banks at notice .............. 2 per cent. | 
RES ake Saas seay 56 to per Coe Discount houses at call ..........:scscncseeceeseceaeerssenseen 25 per Cont 


BANK OF RUSSIA. 
The following is the return dated December 1%3 
accounts at the branches as well as at the head office :— 


| Dee. 13. | Nov. 27. ine. or bec® Bank Open | Bank Open 
ASSETS. “ £- £ Rate. Market. Rate, Market 
BOL secs csccstcs Rice Lacteees 30,049,000 30,049,000! : % Y i % ¥ 
Gold,* silver, &¢........ 4,139,900 3,127,000}+ 1,012,000 | Paris —... 3 Feb. 22,’ } 2f | Vienna......... 44 Oct 6, 67] 48 
ee MUNINOU as cxiincs incccdeleevtakes! ees soeddvepesnd 6,769,000' 6,820,000'— 51,.00 Berlin ........ 3 May 15, 7 22 Genoa ...w.o 54 Dec. 86) 52 
€ NE in iets sue 66,856,000, €6,856,000 oe . 
Treasury debt advances 34,396,000 34,051,000 $.5,000 Hamburg sect 24 | St Petersbrg. 5 Dec. 12, —_— 
Securities ....s000 = aes ois | 19,211,000) 19,231,000 7u,000 | Frankfort .. 3 24 Madria ..... 4 
a eal “LIAiLL ERS. a aiid sabia tala Amsterdam... 24 May29,’85) 24, | Lisbon ....... 5 Api 86} 43 
Votes in circulation ............4. OF S60, 9" y - Sl, ’ . 
Sreaniit’ account 12,318,C00 12,119,000 - 194,000 Brussels ..... 3_July13, 87} 34 Copenhagen... 3 ¢ 
Deposits 24,946,600 25,048,000 — 102,000 At other centres the latest recorded quotations are :— 
* Converted at 7 roubles per 2, other totals at 10 roubles per £. % Discounts. Overdraft. 
New York (callmoney) 4 Melbourne...,..6 to7......8 
; ~ Ditto (endorsed bills 64 to8 Sydne 6 to8......8 tod 
yscounT AND Loan Marxer.—The te , “y roe oe. Trae, seetenes Ooee 
DMCOUNT AND LOAR-y he tendency of the money Calcutta, Bank min. 4 Adelaide ......6 to8...... 9 
market during the past week has been downward. On Monday | Bombay, Bank min, 4 Montreal ... (callmoney 


there 
Tuesday, 
Bank of England for transmission 

in fact, 


were weak. In some quarters, 


was taken as low as2! per cent., 


25 to 2} per cent. On Wednesday a further 
was also taken from the Bank for Germany, but, nevertheless, 


discount rates were easier, 23 per cent. being the extreme quo- 


nominal. During the week, the usual rate for day-to-day money 


has varied from 1 to 14 per cent. to fully 15 per cent., but a few 
of the banks have declined to lend, except upon decidedly 
nigher terms. On Tuesday next the Stock Exchange settlement 
begins, and although money no doubt will be somewhat stiffer 
then, it seems as if rates would be much easier thanthey usually 
are at the last settlement in the year. 

The return of the Bank of England shows a decrease in the 
reserve of 421,000/, the proportion of the reserve to the liabili- 
ties now being just below 45 per cent. There is a decrease of 
982,000! in the private deposits, of which 522,000! has been 
shifted to the public deposits. The private securities exhibit a 
small increase. 

In the early part of the week there was a sudden speculative 
demand for silver, and the price of bars advanced to 454d per oz, 
but the market has since relapsed, and the price closes at 444d 


per oz. Mexican dollars are quoted at 434d per oz. 
£ s 4 
Saturday 60,000 in bills on Calcutta at ...... 1 6 5-32 per rupee 
Monday ...... 30,000 in bills on Bombay at ...... 1 5 7-32 ped rupee 
Wednesday... 130,000 in bills on Calcutta at ...... ) 
” 125,000 in bills on Bombay at...... -l 6S per rupee, in full 

eee 26,000 in bills on Madras at ........ ’ 

Friday.....,.... 50,000 in bills on Calcutta at ...... 1 5 1-32 per rupee 

” 50,000 in bills on Bombay at ..,... 1 4 1-16\per rupee 
From April 1 to Wednesday night remittances for 


14,59,80,666 rs had been sold, realising 10,290, 130/. 


We are informed that the Steck Exchange will be closed on 
Saturday next, the 24th inst., as well as on Monday, the 26th 
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» these figures including the 


was little doing, and rates were moderately firm, but on 
despite the withdrawal of some bar gold from the 
to Germany, discount rates 
3 months’ bank paper 
but the usual quotation was 
amount of gold 


tation for fine + months bank paper. Since then no change 
has taken place, and to-day the same rate rules, but the market 
is searcely active enough to render the rates much more 


DHhi“r aT rrascroam 


1635 


We cubjein oat ‘uscaldisconat quotations for paper s bovieg veslens 
periods to run, and a comparison with previous we 
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sevea daya’ ROCCO scivcseveresssccecem 2E POF Cont. 
fourteen days’ notive ............. 2? per cent. 


The discount quotationscurrent in the chief continental cities are 
as under, 


| 9 oan 





The following are the standards for gold paints of the four principal 
gold exchanges :— 


Francs. French. Marks. German. Dollars. Americana. 
26. 4 p. mille tor us zv.6z—5 per mille for ue | 4.56 —o per mille for us. 
assaf Pa, 20.43—Par. 4.867—rar 

26.1 p. mille ay ost us | 20.33—5 p. mille agnat. us. | 4.827—8 p. mille agnst us. 








The exchanges were yesterday :— 


French “cheque” exchange 25f 35c.* or 5 per mille for us (nom.). 
German short exchange... 20m 33pf, or 5 per mille against us. 


N York h 7 . ; 
wd Cable __sachenee | $4.86, or 4 per mille against us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 
MEETINGS. 
The following meetings are to be held during the ensuing week :— 





Date. | Place and Time. 


30, Nottingham, at 12} 
291 East India Avenue, at 1} 


Company. Class. 
Nottingham Suburban Rail. Ex-General 
Canada Company General 
London Necropolis, &c., 

soleum ... . Ex-General 30 Westmnstr Bridge rd., at 2 
National Marine ‘Insur: ance .. Ex-General 3u 2 Threadneedle st., at 14 
Positive Governm'nt Sec urity } } 

Life Association .. .. Ex-General 23 34 Cannon street, at 2 




















haw. doctasqedace 


| TH: Srock MarKets.—The approach of the holidays - has 
| naturally curtailed fresh business in the stock markets, while it 
| has led to a few realisations by operators for the rise, who prefer 
| to go away with ‘Seven books.” As a consequence, prices have, 
eased off to a slight extent all round, but the fall on the week 
is in no instance other than slight. The unsettled politieal out- 
look has had peculiarly little effect upon prices, despite the 
trepidation which the Vienna bourse showed at the close of last 
week and the beginning of this week. As regards Homesecu- 
rities, a favourable influence, which has tended to neutralise 
political fears, has been the belief that 1888 will begin with 
trade in a much better position than for a long time past, but 
in the case of foreign securities it is more ditheult to under- 
stand the indifference of the market. But despite the strength 
which they have so far shown, we should expect to see.a dis. 
tinct fall in prices before long, unless the political outlook 
becomes definitely brighter. 

We are informed that Mr Edmund Paige (trading as Paige 
Bros.), was declared a defaulter upon the Stock Rwwheouss on 
the 20th inst, 

British GOVERNMENT Securirigs, &c. — Consuls © have 
remained quiet; and’ prices close without change on ‘the 
week. The Two-and-Three-Quarter per Cents. have hardened 
slightly in price, India Sterling stocks have been dull. upem, 
| a few realisations, and the Two-and-a-Half per Cents: show @# 


| 
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loss of § per cent. In Home Corporation stocks and Colonial 
Government bonds business has been upon a very limited 
scale, and quotations are unaltered. 





alhtso oO 


perenne Gann Pricks, —-—————_—\|- 











Last | | To- ace 
Friday, Sat. Mon. | ues.) Wed. |‘Thurs,| day. |* 6 
err —_—- ——— -_-—— ——_ oo enone fee 
Consoles for Money ....1013 gx 101) § 1014 $102 fic B101h § 101} ax!... 
Ditto Acct., Jan. 5/101¢ gx 101g #NO1Z $101 1Olp g10lg 9g 101g Bi... ... 
2,202 }101g 2101 wig 21012 21019 2)... ... 


Reduced and New8 % 101] 
New 23 X ....cccerseee 99 9X 995 
New 2 SORTS, Gace: ee YS a hc ie i 
Excheg. Bills, Jne.23%'2'd 8/p2d 3/p2jd 3/p2/d 3)p2/d 3/p2d 3/p2.d 3/p 


100.99} 100994 100.994 100994 10099) 100, 


. 





Bank Stock i 301 3301 8301 3301 8301 3301 3302 4j+ 1 

india 4 %,red.,Oet.'88 jolt 21013 2101f 2101f 21013 2101f 21015 2|.. ... 
Do 8} ¥ red., 1931 103} #103, 3103; 7193 3103 3103 4103 }/— 3 
Do 8 % red., 1048...\82; $93, F9%, 795 493 493 493 4i—- 3 

Mt. Bd :ofWrks3}%...110 10, 110, g3l0 gg 110-8 110g 110g lO *¢.... 


ForzigN GOVERNMENT Seccurities,—At the end of last week 
and the beginning of this week, the market was decidedly flat, 
owing to the alarm created upon the Vienna bourse by the 
tension in the relations between Austria and Russia. Subse- 
quently, however, a better feeling prevailed, and prices 
recovered, closing fairly steady. Still, on the week there is 
a general decline in International securities of from } to ? per 
cent., Italian Rentes being rather strangely especially weak. 
In South American descriptions Uruguay have risen } per cent., 
but otherwise the market has been dull. 

Subjoined are the latest closing prices of the more important 
ssues as compared with last week's prices. The making-up prices 
at the last settlement are also given for reference purposes :— 

** Making 


-—Closing Prices-—~ Rise up” 
Last Week To-day or Fail. Prices. 
Argentine 6 %, 1886 cceccsssccssorsccsrreee O25 3h... O12... — 1 .. 2h 
Austrian ¢ % Gold Rentes........ ......... 87 9 « S4 6 uw. — 3 wa. B34 
Brazilian 5 5, 1886 ..... an innenisea ke OL. .nes. BEA ae chee ..6ne i acs oc oe 
Buenos Ayres 6 %, 1*S2 and 1886 ...... aoe Si Pe a es” 
Uhilian 44 “% Conversior Loan ............ 99 101... 99 101... ww wae 
Egyptian 4 % Unined Debt ............... $03 4.45: $8 tea’—- baw IA 
Ditto 6% Preference ......s00r0s0000.000. OSE J io OBE Bove — § we 083 
Ditto 6 % State Domain ............ 98 4... O8f 4b... — | 1. Hay 
Ditto 4 % Daira Banieh................ 708 ¢ ... 60970 .. — * .. FI 
Prench 44 %, 1883..........0..0ee000 105} Ge ... 1O5Z 6}... — 
Hungarian 4 % Geld Kentes ............ 7 es a « &0 
Italian 5 %, 1861 (less 13°20 *{ tax)...... O86 .. O68 4... % .. Ong 
Moutnalt © 2s TO68 isciisiss iccrisdiiceee | Bb this BT orb 40. 8 
oo) ere ee I ee ee iet 
SD et I ites dai attests EE ake ae Oe 
Portuguese 3 %, 1858-80..........0.66 ceeee ert Qu Gi GF... — §£ we BIS 
eT REE | ey ar . & Bee ee eee 
I I I oii cetacean cchemicimnanabh CF 4 wn §=GBE Th wr — ..8 000 67) 
Turkish, “‘ Tribute Loan ” 44%, 187)... 72} —. He... — 2 a. 
Ditto 5 % Detence...... GEO vi.ctere cs. =BBS 5 sod RE hast) ts as! ee OB 
Ditto Groups LIL. and LV. ,.........0.60. 13 14 soe 3G gf coe + kta 


Uruguay 6 % Unified ..........c..cscecseeeee 647 SB... 


Gh6 .. + go By 

Home Raitways.—The market has been quiet, owing to the 
approach of the holidays. At the beginning of the week, prices 
were distinctly flat, in sympathy with foreign securities, but 
latterly they have rallied to a slight extent ; nevertheless, they 
close somewhat lower al] round on the week. The traffic 
returns were rather less satisfactory as a whole. The stocks of 
the Scotch lines close exceptionally firm, but most other issues 
are from 4 to 1 per cent. down. 

The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 








** Makin 
7~Closing Prices—~ Rise up = 
Last Week, To-day or Fall. Prices. 

Te 1029 3 .. + wee LOK} 
Great Eastern ........ woe 684 34 6778 2. — i . 68} 
Great Northern ‘‘A” .. oe L044 5g 103 4 ww. — 1g 2. 107 
GORS WESGBTR 0000.00. ccrreccersersccenssereces LSD §... 15839 ... - § ... 189} 
Lancashire and Yorkshire ................. 120 1 119928... — & .. 120 
London and Brighton“ A”................+ 1lsg 118% @ ... >.” aap 
London Chatham and Dover ............ 22, § 22 a a ae. 
Ditto Arbitration Preference ......... 100 4 993100; ... — 4 ... 100 
London and North-Western ............... 168} 4 16738 2. — 4 ., 168 
London and South-Western ............... 131g 2). 130) 1b... — 1 |. 131 
Manchester, Sheflieldand Lincoinshire 72 4 .. 72 .. — 2 .. 72 
ET UE. Scckethsciedeabathinstivanccenors. eee 3 7. - apg se 
Metropolitan Consolidated................. 679 8}... 67 8 .. — eer ot 
Do Surplus Lands..,.........-...0.00++ ns UNO ons OR TO wie, tee 
Motropalitan District ..............00. 9 $.. BET .. + 4 os. 37] 
Pees RO ES: %... 128 oo =~ 2 ws BEBE 
OOO TUMREBED onc ccccnecccecsces voces 2089 2... 106 + O ee 1055 
North-Eastern—Consols ... 157g 4}... 1568 oo «Bonne 1578 
North Staffordshire ............ 934100% ... 9951005 ... co ee 9S 


Wouth-Rastern A" .......c.ccccccce. 102 4. 102 $2. 108 
RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending December 18 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1886. The 
Scotch railways are given separately, since their aggregate 
receipts are calculated from the lst August instead of from Ist 
July, as in the case of the English and Irish railways. 

The increase of 16,0691 for tne week on the Kngiush and Irish 
lines is equal to 1°58 per cent., the mileage being 13,5973, as com- 
pared with 13,497 in the corresponding week of last year, while the 
crease of 5,052/ on the Scotch lines is equal to 4°41 per vent., 
on a mileage of 2,142, against 2,137. 
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THE ECONOMIST. 


| change on the week. 


The aggregate totals show on the English and Irish lines. an 
increase of 145,449/, equal to 0°53 per cent., andon the 
lines an increase of 461/, equal to 002 per cent., as compared 
with the corresponding period of 1886. 


Half-YearsAcure; 


‘sAggre-| 
Miles Open. 





\Week’s Reccipts.| gate Receipts, | 











| Increase, Increase! - 
| Total. or Total. | or | " _ 
| | Decr'se. 'Decr'se, 2887. | 1886, 
a ae Aiea 
EN@Lisn Lines. . 26 & | &@ 2 "| 
Great Eastern . 63,689) 4- 3,078, 1,761,382 + 8,969, 1,056} 1,0423 


Great Northern .. ....00......0000s 
Great Western eon noe | 
Lancashire and Yorkshire .... | 
London and Brighton... | 
London, Chatham, and Dover; 
London and North-Western . 
London and South-Western 
Manchester, Sheff., & Lincoln. 
Metropolitan seeeee soso 
Metropolitan District .......... 


70,731} — 1,574 1,934,363 + 4.368) «gay 961 
140,950} + 2,080 3,827,150 — 2,9¢0 24559 2.4962 
73,197) + 3,161 1,914,105 + 66,209 “500} “ggg 
34,991; + 199 1,119,263} 3,550) 463) 459 
21,082}+ Sol, 632,266 ~ 9884 180! J89 
186,458!4- 1.671! 4,936,608! + 48,377! | 1.8% 
47,635) + 1,123 1,471,666 + 10,362 8513! eit 
45,081)+ 2,218 1,010,969) + 18,227 2874) 287. 
12,531) + § 241,472) 25,900! = 97") ait 
7,032|+ 93 = 170,110! — 81,557) 13) o>"g 
Midland .c.coccescoccceesseseseee oe | 137,648! 4 3,229 3,574, 602'4 19,623) 1,069 1,2843 
North-Eastern .........ceccecsseee | 107,555)+ 1,409 2,900,874!-+ 68,229) saat 1,537 
North Staffordshire............. 12,523/+ 480° = 305,890!+ 10,048! g19°| “gy 





South-Eastern eT aiall Cae $5,175|— 333, 1,021,684,— 25,374) 406! 406 
Irish LINgs. { { { } 
freat Northern ‘dtnaeh a 11,625 — 95 313,259;— 1,770! 487 | 497 
Great Southern and Western. 12,691,—- s+ 346,645'— 7,400) 622! 592 
Midland Great Western .......| 9,694— 714 212,165 — 5,281) 377 877 


Total ...............e0s00) 4,080,291 + 16,069, 27,743,554) + 145449) 13,597} 13,497 


Scorcn Links. 


Caledonian oe sebbtiebciakies 50,808, +- 2,020) 1,131,002;— 9,164 7824 779} 

| Glasgow and South-Western... | 18,80 - M2; 446.023)+ 7,721 345 316 
| North British ..........00++ 50,033 5,194 1,096,494) 1,904" 1,0114) 1,011} 
WR. cis iasescacdatbe 119,621 + 5,952 2,673,519'4+ 461) 2,142 | 21363 


American Rartways.—In common with other departments 
this department has been inactive, and prices show but little 
As a whole, the tone has been moderately 
firm, despite the fact that there have been a good many sales to 
liquidate accounts prior to the close of the year, when there 
Central Pacific, Denver’ 
and Rio Grande, New York, Ontario, and Western, Ohio and 
Mississippi, and a few other issues, close lower; but in 


may be a little ‘‘ squeeze ” for money. 


a few instances prices show a slight advance on the week. 
In Canadian descriptions, Grand Trunk stocks have been rather 
dull, but Canadian Pacific shares have again advanced. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


‘* Making 
-—Closing Prices —- Rise up” 
Last Week. To-day, or Fall. Prices, 

Centrai Pacific Shares .........ccc0c BOR Q.. Sih fw — Bp wp 36 
Chicago Mil., & St Paul,Com. Stock.. 76 34... Te fue ORE el TS 
Denverand Rio Grande, Ord. Shares... 22) § . 22 }.. — &@ « 2 
Ditte Preferred Shares .............005 S 4. 547 5s 0. — 3 woe 5Sb 
{inois Central Shares pbatiiiendii: AEE an: BERL RE . wae 
Lake Shore and Michigan Sothrn,Shre. 97g 2... 7k @. ee. 
Louisville and Nashville.Com. Stock... 62: {| .. 62) ¢ oss oe O28 
New York, Contral Shares.....,..c.cscoccee LULZ § . ANG § ... — & oop LIQ 
New York, L. £.,& Western, Ord. Shrs. 2s¢ 04 .. 284 94 ... a ae ee 
Ditto 6 %, Second Consol. Mort........ 9 4 ... OvZ1003 ... $ ... OF 
N.Y., Ontario, & Western, Reg. Shares 17| 34 .. LOGL74 ... Dag Ta 
N.Y. Pennsylvania. & Ohio,7% lst Mrt. 40 3... 309 Se seri wo 
Norfolk & Western,Preferred ............ 4m 3... 423 §.. — 2 41} 
Northern Pacific, Preferred ............... 404 4 « 474 3 ace +3 463 
Ohio & Mississippi, Ordinary Shares... 24 4... U3b4 .. — 234 
Pennsy!vania K. K,, $50 Shares ........ » SH... 555 Gb s 5dg 
Phitade!phia & Keading, #50 Shares ... auf 4g .. 33g «8 — 4 333 
Union Pacific, Shares ....c.ccrrecccccssseeeee ST 2 » 57g 4 + § . 55% 
Wabas,St. Louis, &c., Preferred Shre. 29; ¢{ .. 29h 8 — & we 
Ditto 6%, General Mortgage, Certs. Sof 4 ... bj 53 — 2 .. 50% 
Canadian Pacific, Shares ........00000848 622 2... O3h 4... + § vee 60} 
Grand Trunk of Canada, Ordinary...... a oh. a a 
Ditto, 4 %, Guaranteed ............c0000 Te 3 1 ba So 
Ditto, First Preference ................ 764 3... 76} 4... — 4 . 73) 
Ditto, Second Preference ............ ws Oe . 573 Sk... — } ooo 55S 
D'tto, Third Preference .........ccccccces 258 & 0. 2BE B vee 20s ove von SOB 


Foremcn Ratiways.—Mexican (Vera Cruz) stocks hardened 
in price upon a good traffic return, but close lower, owing to a 
few speculative realisations. Buenos Ayres and Rosario 
Ordinary have fallen 3, North-West of Uruguay Ist Preference 
1, South Austrian shares }, and Varna shares and Obligations 
3 to 4. 

Bank Suares.—Anglo-Egyptian have fallen ], and Bank of 
Australasia 1; while English, Scottish, and Australian have 
risen 4, London and Brazilian }, London and Westminster 4, 
and Union of Australia 1. 

MisceLLantous Securities.—Telegraph issues have been 
quiet and dull, In Gas stocks, Imperial Continental have been 
dull, but otherwise prices are firmer. Amongst other issues, 
East and West India Dock Ordinary have fallen 4, do Deben- 
tures 6, London and St Katharine Dock Ordinary 1, Barrett's 
Brewery }, Bryant and May 3, Guinness and Co, Ordinary 5, 
Humber and Co. 3}, G. Kynoch and Co, 1, New Explosives ds 
Nordenfelt Guns, &c. 3, Primitiva Nitrate 4, Marbella Iron 

Ore 4, and Peninsular and Oriental Steam 1; while Royal Mail 
‘Steam have risen 2, Assam Tea 1, Union Marine Insurance 3, 


(Dec. 24, 186) 
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Madrid, Barcelona, &. .... 
Lisbon and Oporto ...... .... 
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and Co. 4, Morgan and Co. }, and Metropolitan Dwellings 
Association 1. In Mining ventures, copper issues have again 
mainly engrossed attention, and prices have fluctuated con- 
siderably. Rio Tinto finally show little change, but Mason 
and Barry are decidedly lower. On the other hand, Copiapo 
and Panulcillo shares have risen sharply. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


Brituion.—The following is taken from the circular of Messrs 


THE £LCONOMIST. 














Imperial Fire 1, Union Discount }$, Canada Co. 1, J, Jensen | pany, authorises the issue of 750,000/ in deber.ture stock, in order 


to discharge various liabilities, while the Midland Company is to 

obtain power to create debenture stock ‘‘ not in the whole 
| the aggregate of the amounts of the morienee and debenture stock 
| which, by any former Acts or this Act, the Hull and Barnsley Com- 
pany are entitled to grant or issue.'’ This stock is to be employed 
in the renewal of or to be issued in exchange for the Hall and 
Barnsley Company's mor or debentures in the event of an 
agreement being coming to between the two companies for that 
purpose. 

Missouri, Kansas, and Texas,— The English Association of American 
Bond and Share Holders, Limited, having been requested by large 
holders of securities in this company to represent their interests, 


each coupon of $17 50c, the sum of $14 375-1,000. 
Ohio and Mississippi.—At a meeting of the holders of preferred 


~—Closing Pricsa—~ Rae ae those who wish to support the formation of a committee to act with 
Last Week. To-day. or Fall, Prices, | the Association, will please send in their names, addresses, and 
Anglo-American Telegraph, Ordinary 37 5 SF Be. nas! dom the? ase ii holdings to the secretary, 5 Great Winchester street, London, E.C. 
ee Sean. A Aa ie i7t ; . a : CRS 3 7 Committees are being formed in Amsterdam and New York. 
| Hudeon’s Bay, SHOres ......6.ecrcee 2h #22 4. i = 22 | New York, Pennsylvania, and Ohio,—The following payments 
ee eer ete ieee ae 514 e ‘« let | in respect of the first mortgage bonds will be made on and after 
ee First uae Se +. 119,20) “i 117} January 2 at the London agency :—On each coupon of $35, or 7/ 
| _ Ditto Second Preference ..,....0000. 79 fie TSH O oe 75; | sterling, will be paid the sum of 1/ 5s in cash. On each coupon of 
| Renner etesccere ces cone LPEAD yoo 18 } .. ‘ 9. | $17 50e, or 32 10s sterling, will be paid the sam of 12s 6d in cash. 
potas acer oan Soa. saa : ” gig ef bs gP get And deferred warrants will be issued for the balance of said coupons 
Unided Telephone.......c.ccscecccosssssssconee LIGIZB«... BNGIZ 1. — Bove LZ | as follows :—For each coupon of $35 the sum of $28 750-1,000 ; for 
! 
| 


Pixley and Abel, dated December 22nd :— 


Gold.—There has been a strong demand for export to (iermany, 
and in addition to absorbing such amounts as were offering in the 
j open market, recourse has been had to the Bank of England, who 
have sold, during the week, 192,000/ ; 20,000/ has been paid in. 
Arrivals, 44,000/ from the Kast and India. The Assam took 10,000/ 
on 16th to Bombay, and the Clyde, to-day, 12,500/. 

Silver.—The rise, which we noticed in last week’s circular, con- 
tinued until Monday, but it was not caused by Indian demands or 
exchange. At 443d considerable amounts found purchases for India, 
but with speculative inquiries, coming on a_ scantily supplied 
market, the price rapidly rose, until 454d was touched. At this 
figure, heavy sales were made on New York account, and as the 
nearest Indian parity price was very much below this, and there 
was no further speculative demand, the price fell to 45d, followed 
the next day by a further reduction in exchange. and a fall of ?d in 
silver, to 443d. To-day there is no change, but the quotation is 
firm :--Arrivals: New York, 56,000/; River Plate, 10,000/ 
66,000/. The Assam, on the 16th, took 239,835 to Bombay, and the 
Clyde, to-day, sails with 141,950/. 

Mexican dollars rose in sympathy with bar silver, but on the fall, 
they too declined in value, To-day’s price is 43}d, nearest. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 44} per oz standard; bar silver, con- 
taining 5 grs gold, 44d per oz standard ; cake silver, 47{jd per 
oz; Mexican dollars, 43}d. nearest Quicksilver, 11/ to 
112 10s. 


FOREIGN RATES OF EXCHANGE ON LONDON, 


price. 






\Latest, Rates of 
Dates. Exchange. 


Latest Rates of 


Usance Dates. Exchange. Usance. 











RioJaueiro ..., Dec.21 235d 















Paria .........../Dece22) 2435} Cheques 30 dys st 
Amsterdam...) — 28% = 12°06 Short [Buenos Ayres Nov 24 47id oa 
Berlin .........) — 22) 80°33 a DO~ sicies Spit Dec 20 Gd. Pm 45! % 
DO pocssiss.,) — 22; 20°21 3 mos, [Montevideo .... Nov 25 bl i 
ensbare eset 20 20) oh Valparaiso .... — .. i se 
‘rankfort .....) — 20°32 Short. [Melbourne ... ‘Sep. 60 dys 
Vienna ........) — 2: lvvu - Sydney ........ ' = ( +3 ys § 4 r 
St. Petersburg) — . a 3 mos, JAdelaide ..... ) 4 acang {| ” 
Oonstantirople — 2) bs oe «= PA curttar. cocens Lec 211/431-2324 \teleyra’o 
Genoa, EC.00.. - os Bombay wo. oo 22 1/431-32 ( tranaf’re 
Madrid .........; — 21) 25°33 » Hong Kong ... — 22 3/1} 4 mo. ag. 
New York......,) — 22. 452} 60dysst}Shanghai ..... — 22 4/43 ‘a 
LONDON COURSE OF EXCHANGE. 
eee — = a — —— en 
Price Negotiated on Change. 
On, I ance, —_—_—_—————_— OOOO 
Dec. 20, Dec, 22. 
— A A eames cuinee qqunese ee 
Pais wteseeeee cde sible dalanidaa Cheques 25 Sl 25 26) | 25 314 26 36} 
“ .. Smonths, 26 624 25 574 || 25 S1f 2H HE 
amanendans caeie) Se Seis ae 
p Ditto... At sight 12 1 12 2 | 12 1g 12 24 
I ich ds cod hints eons: shlitdsduiinhe dss co 3months 2C 52 2C 56 || 52 20 46 
Hamburg... “ , 2061 2055 251 2055 
Frankfort ...... 2052 2056 || 2062 20 56 
Vienna and Trieste , . 12 90 12 92h |, 1290 12 85 
 aitsate neceeenena is % 55 9% 60 | 2855 2 60 
NE i ccisheconae ce 20: 20} || 20§ 203 
Genoa, Naples, &e. ............. 2615 26 20 | 2% 2h 26 7} 
" iid 468 |, 464 465 
" 52h 2G Sh 52% 





NOTICES AND REPORTS 


AAILWAY COMPANIES. 

tl Hull and Barnsley.—The Bill to be submitted to Parliament by 
us company, which provides for its working by the Midland Com- 

cect, 








stock, held at the Cannon Street Hotel, on Wednesday, Mr 
| J. Morris in the chair, the following resolutions were unanimously 
adopted :—Ist. That the report of the Preferred Stock-holders’ 
Committee be received and adopted. 2nd. That the English Asso- 
ciation of American Bond and Share Holders, Limited. be requested 
to represent the preferred shareholders, and that the following 
sentlemen constitute the Preferred Shareholders’ Committee : Mr 
J. Morris, Mr G. Herring, Mr J. Price, Mr E. Langley, Mr John 
Lornie, with power to add to their number. 3rd. That in order to 
strengthen the hands of the Association and the Committee, the 
preferred shareholders be urgently requested forthwith to deposit 





having the same registered in the name of the Association, who will 
deliver them back to the owners with transfers signed, in exchange 
for their receipts, as no representation can be effective without such 
registration. In accoraance with the above resolutions, the English 


their share certificates with the Association for the purpose of 


; Association of American Bond and Share Holders, Limited, are 


pnaee to receive the preferred shares of the Ohio and Mississippi 
Railway for registration, the charge for which is 6d per share, 


Paris and Decatur.—Messrs A. Keyser and Co, announce that 
holders of Paris and Decatur Railroad bonds which have not been 
heen already proved and exchanged for new securities of the Terre 
Hante and Peoria Railroad may obtain $1,000 of ordinary stock of 
the latter line in exchange for each 100/ bond on payment of an 
assessment of $50 and expenses of transmission. 


Southern Mehratta.—The secretary states that the Secretary of 
State for India has sanctioned the division of the new 500,000/ 
| share capital of the company authorised at the general meeting held 
| on the Lith inst., among the stockhoiders of the company at a 
permium of 6 per cent. The necessary circulars to the shareholders 
will be issued as soon as possible, a deposit of 10 per cent. being 
| made payable before the 16th of January, and the balance, with 
| premium, on or before the 3lst January next. Interest, at 4 per 
| cent., will not commence until three days after payment in full 
| has been made on the new shares, which wil! then be converted 
into stock. 


BANKING COMPANIES. 
Alliance.—Mr Edward George Price, of the tirm of Messrs Price 
and Pierce, of 27 Clement’s lane, E.C., has joined the board of this 


| bank. 


Bank of Constantinople.—The directors announce the payment of 
the ad interim dividend coupon 16 at the rate of 5s, this payment 


| being a distribution on account of profits for the year ending 
| December 31st next. 


Colonial.—The directors recommend a dividend of 5 per cent. 
for the half-year ended June 30 last, being at the rate of 10 per cent. 
per annum. 

Mercantile of Australia,—A telegram has been received from the 
head office, reporting the issue of 25,000 alditional shares at a 
premium of 15s per share (374 per cent.). which raises the subscribed 
capital of the bank to 750,000/, and the paid-up capital to 300,000/ ; 
63,000/ shares were applied for by 400 applicants. 

New Oriental Corporation.—The directors announce an interim 


| dividend of 6s per share, being at the rates of 6 per cent. per annum, 
| payable free of tax. 


ASSURANCE COMPANIES 
Norwich and London Accident.—The report for the year ending 


August 31 last, states that the premiums have amounted to the 


sum of 63,950/, as against 61,364/ last year, and that, including the 
interest on the invested funds, the total income was 69,973/.. The 
claims have been heavy, and amount to the sum of 35,403/, as 
against 30,664/ last year. The directors have, as usual, set aside 
one-third of the premiums for the year to cover the nennsaes risks 
on current policies, and they have also added the sum of 5,000/ to 
the general reserve, thus increasing tle amount to 25,000/, and after 
making this provision, there remains an unappropriated balance of 
20,839/, out of which they recommend that a dividend of Ils per 
share (free of income tax) be paid to the shareholders. i 
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|) 4 sete MISCELLANEOUS. COMPANIES.. 


Batey and Uo.—The re to October 31,’ 1887,: shows, after 
Brew 4 off the sum of 1, S00 in reduction of goodwill, and provid- 
ing for repairs, renewals, and d , anet profitavailable for 
dividend of 4,527/, out of which an interim dividend at the rate of 
6 per eent. per annum on the preference shares and 10 per cent. on 
the ordinary shares'was paid to the 30th April, and it-is proposed 
to pay’a farther dividend as at the same rates for the six months 
jot the 3lst of October, leaving 284/ to be carried forward. 

Brrslli Tea:—The directors have declared ‘an interim dividend 
of 3 per cent. on the current season's working. 


Cunard Steamship.—The directors announce that, in accordance 
with notices previously advertised, the whole of the ‘ bearer 
debentures of the company will be. paid off on January 1, 1888, by 
Messrs Barclay, Bevan, Tritton and Co,, 54 Lombard street, London, 
E.C., where the bonds should be left two clear days for examina 
tion. All unmatured coupons nust be given up with the bonds. 


Doom Dooma Tea.—The directors have declared an interim divi- 
dend at the rate of 5 per cent. upon the capital of the company. 


Heary Lamplough.—The directors have declared an interim 
dividend at the rate of 10 per cent. per annum. 


John Crossley and Sons,—The directors recommend a dividend of 
9s per share for the past half-year, which, with the interim dividend 
of 4s per share, paid in August list, is equal to 7 per cent. for the 
year ending 3rd December, 1887. The profits, including amount 
brought forward from last year, amount to 97,472/, of which sum 
83,1571 will be required to pay the dividend, and it is proposed to 
transfer 10,037! to reserve fund (making a total to the credit of that 
account of 215,000/), and to carry forward 4,277/ to next year’s 
account. 


London aul South African Eritoration.—The directors have 
declared a dividend of 3s 6d per share, less income tax. making, 
with the interim dividends paid, a total distribution of 12s 6d per 
share for the year, exclusive of a bonus of 2s 6d per share. 


M’Namcera and Co.—The directors have declared an interim 


dividend on the preference shares at the rate of 8 per cent. per 
annum. 


Nordenfelt Guns and Ammunition.—The report recommends the 
payment out of the amount standing to the credit of profit and loss 
of a dividend at the rate of 35 per cent. per annum for the six 
months ending the 30th of September last, making, with the interim 
dividend at the rate of 20 per cent. per annum paid in June last, 
27) per cent. average for the year; asum of 3,079/ being carried 
forward. The directors have heen enabled to add 23,0001 to the 
reserve fund, which has been brought up to 40,000/. But for the 
delay arising from exceptional causes in the delivery of guns, 
through which profits really belonging to the year 1885-7 will fall 
into those of the current year, the amount available for dividend 
would have been considerably larger. 


that the revenue account shows a profit of 12,692/. After paying 
the full year’s interest on the debentures and providing one year’s 
interest on the Six per Cent. Guaranteed stock, there remains a 
balance of 4,016/, which has been placed against the balance of 
5,282/ existing on the loss by drought account. 


Queensland Investment and Land Mortgage.—The directors have 
declared an interim dividend fur the half-year ended September 30, 
at the rate of 74 per cent. per annum, free of tax. 

Samuda Brox, 
expressed the regret of the directors at having to present a report 
and accounts showing a loss, a result due to the depressed state of 
the shipbuilding trade of the country. Until about two months ago 
the yards of the Thames, the Tyne, the Wear, and the Clyde had 
very few orders, and the consequence was that shipbuilders all 
over the country competed for the special description of work which 
the company were able to perform, while at the same time they had 





| 
| 


of profit and loss account on that date was 3,843/. This result isin 


great measure due 'to the expenses incurred in the’ organisation ‘of 
the manufacturing business of the company in ‘St Petersburg, ad 
the establishment of the business of breeders of stock and ring: 
poultry and game. Owing to the great difficulty in obtaining the 

rmission of the authorities, the company have not, it is stated, 
leak able to open the works ; but everything is in order, and it is 
not expected that the necessary leave can be much longer with- 


held. 
MINING COMPANIES. 


Bultfontein,—A dividend (including interest) of 22} per cent. has 
been declared. ; 


Moxman Cold.—The directors have received the following cable” 

rain from their manager at Charters Towers, Queensland, dated 

sist December, 1887 :-—"* Mines slightly improved. Three hundred 
and sixty tons of quartz at grass. Crushing proceeding.” 





Simplex Automatic Machine Company (Limited),—The letters of 
allotment have been posted. 


Southern Coal Company of New South Wales (L. ).—The letters 
of allotment and “ regret ” of the above company were posted this 
day (Friday). 


Trustees, Ececutors, and Securitivs J nsurance Corporation (Limied). 
—The letters of allotment and regret were posted on the 22nd inst. 


Che Commercial Times. 


THE CORN 








TRADE. 


Mark Lane, Fripay Evenixe. 
Although business is becoming mere and more curtailed as the 
Christmas holidays and end of the year closely approach, yet a 
firm tone has prevailed for all kinds of grain this week, and more 
especially so in the up at Mark Lane to-day. 
On the country supplies of English wheat have 
come on offer more sparingly, and the better grades could not 
be so well bought as they might have been a week ago, At the ont- 
ports foreign wheats have not been mach offered, and as a rule, 


tinishing 
markets 


prices have been firm. At Mark Lane to-ilay, best grades of English 
were held for extreme to rather dearer rates, and for all kinds the 


market was fully steady, though very quiet. Foreign red wheats, 


| the supplies of which, both here and on the way, are getting into 
North British Australasian.—The report for the past year states | 


very moderate compass, have a «decided tendency to harden in value, 
and meet fair attention. White descriptions are not so scarce here, 
nor on the way, and of these American shipments are much larger 
than of the red sorts ; they consequently do not meet so much inquiry. 
Still, there isno pressure tu sell, and on the spot quite previous rates 
have to he paid. O/f-coast No. | standard Californian has been sold 


at 34s to rather under, and, for arrival. Australian at the same 


At the meeting held on Wednesday, the chairman | 


jac a or low ices thanin more favourable circumstances | 
had to ask for lower pri than in more favourable ci ta 


would have been necessary. They had had orders, however, and 
one could sot help thinking that the business had been following 
the course it took in the time of the old firm. Figures collated by 
Mr Samuda himself showed that every few years there was a 
decline in the business, and that it had then gradually got up again. 
In the first year of the company they had received orders to the 


amount of 12,000/, and in the second year they had had orders for | 
32,000/. In the course of a few weeks they anticipated obtaining | 


contracts for a great deal of work. 
treaty for was 60,000/, of which they hoped to secure a fair 
proportion. In regard to their seecial bnsiness of building ironclads, 
they had been aked to furnish models, plans and specifications 
from two quarters, and they had done so. They were also led to 
believe that they would get large orders for dredgers. The directors 
regarded the near future of the company as very promising. The 
report was adopted. 


Simson and Mason.—The report for the year ending October 31] 
states that the net profit amounted to 11,807/, out of which an 
interim dividend of 5 per cent. has been paid, and it is now pro- 
posed to pay a further 4 per cent., making 9 per cent. for the year, 
and leaving 1,007/ to be carried forward. 

Spiers and Pond.—The directors announce that a second instal- 
ment of 4s per share on account of dividend for the year ending 
March 31, 1888, will be paid to the shareholders on the 5th proximo, 
making, with the first instament paid on the 3rd of October last, 8s 
per share on account for the year. 


Spratts Patent ( Russia ).— The report, showing the position of tne 
company on June 30, states that the amount standing at the debit 


price ; but at the moment the floating cargo trade is very quiet. 
The usual statistical returns issued during the week do not read 
unfavourably for the markets. The imports of wheat and flour 
into the Kingdom last week were liberal, and, with the farmers 
deliveries, brought the aggregate fresh supplies perhaps pretty fully 
up to average requirements, but very little of anything over. Mean- 
while, the quantity of wheat and flour on passage has been ar 
ceptibly lessened by these importations, the reduction for the ‘wok 
being 122 000 qrs, and increasing the relative deticiency to 560,000 


qs. he items now stand as 1,479,000 qrs, against 2,041,000 qrs. 
Flour has not sold freely at any time during the week, and is quiet 
|to-day, but the market is fairly firm here, and rather 
hardening at the principal sources of supply. American 
'shipments of wheat from Atlantic ports for the United 
Kingdom last week were moderate, and of flour much 


The amount they were in | 


smaller tnan in the preceding week. ‘There is not much going on 
in the barley trade at the momeut, but, with the very limited crop, 
the market has a firm basis, and good malting qualities show a 
tendency to harden in value, rinding sorts, in common with all 


other kinds of dry feed, are steadily upheld, though there is only a 
small business passing on the spot, and very little doing in forw ‘ 
shipmerts. There is a further addition of 34,000 quarters ae ve 
quantity on passage, bringing the total up to 189,000 “re a 
against 217,000 quarters at the corresponding period ast J" . 
Maize on the spot is in very moderate supply, and fresh — ; 
hardly keep pace with requirements. ‘The market is quiet con 
arrival parcels, without essential change in quotations. oe 
supplies at sea have slightly increased, the present aunount — 
423,000 quarters, against 298,000 quarters last year at same © o 
Beans and peas are coming more into request as the season — a 
on and the weather gets colder. Rates are consequently Ta aa 
hardening. Arrivals of oats have been fair, and tne pane a. 
over fast, but, on the whole, a good business has been done, a 
tone at to-day’s finish was strong. 
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, following table estimates the home consumption of wheat 
duing the barvest year 1887-8, contrasted, with 1886-7, 1885.6, 
and 1884-5 i: 
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Imports. ' 1887-8. | 1886-7. | 1888-6. | 1884-5. 
eeteciaerserntemeptgdelatetichttnatige scaantiaatitettntn o} # ‘antitntndaieddheetads \ indentation 
Ee el i 
| ewte. | -cwts. |) ‘owts. || 
Wheat (15 weeks to Dec. 10) ..| 14,709,000; 15,254,630, 16,860,200 15,032,542 
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Flour . os 5,443,590. 4,721,510) 3,742,640 4,474,442 
, 20,152,590 19,976,140; 20,602,540, 19,506,984 
Add week ending Dec. 17—Wheat.. .... 1,031,610 628.890" 1,284,670 800,416 
FIOUL .ccccosscceeeerceseescescessercneoseons 409,000 198,260) 248,520} 275,598 
Tota] imports, 16 weeks ......... 21,593,200 20,893,290) 22,110,030 20,58 °,998 
Lees exports—Wheat ..-...0 eed Lecce 290,000. 187,000! | 210,000 245,000 
PIG Gh ADA. creed deh jdeeroede 55,000} 47,000} 50,000) 27,000 
Net imports ........ccccccc+-.0-e-. 21,308,200 20,569,290 21,880,020 20,310,998 
Add to this the estimated sales of 
home-grown wheat ........ ~~... 16,281,000 11,950,000, 14,522,00€ 17,446,000 
Sixteen weeks’ home supplies ............ 37,589,200 32,519,290 56,402,080 47,756,998 
’ e price of English wheat, per s d | s ad aod 
NN wc ecciscoccc decent ESP sgh ggng.) hogging 
Be POF CWE iiiecceeserceecesseeneacerserereses 7 2} 7 8 7 0 7 3 
bushels. bushels. bushels.  busucis. 
“Visible supply” in U.S. centres ...... 43,231,000) 61.460,000 58,800,000 41.825,000 
Do do >= in ewts... 23 150,000 32.925,009 31,500,000, 22,406,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
ot Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Dec. 17, 1887, and for the corresponding week in each of the 
years from 1886 to 1883 :— 


QUANTITIES SOLD. AVERAGE PRICRS 



































Wheat. Barley. Oats. Wheat. Barley. Oats. 

1887. ara bsh qre bsh ara bsh sd sd ad 
Dec. 17.... 60,644 7 | 105,207 7 7,376 4 at 2 29 1 16 2 
0. 66,335 0 124,061 6 S016 4 st 2.4 29 «0 16 1k 

2s 67,404 4 122,985 0 9,273 3 = 2 9 3 1661 

Nov. 26... 65,108 4 124,248 2 7,122 1 30 9 29 6 15 11 
19 ...4 64,730 5 ; 117,685 7 6,220 4 30 3 29 6 15 6 

12 57,004 7, 137,144 0 6,845 2 30 29 «6 i 5 

1886 ........ 63,866 1 ' 122,783 5 11,997 5 33 4 %6 7 16 7 
ROE? vsscec GCOS5L 7 111,319 7 11,289 6 w 5 2 3 ls 1 
1884... .. 54,916 7 114,207 4 10,783 4 81 5 31 3 19 4 
| 67.453 1 123,734 1 15641 2 29 2 3t 8 W 7 











The following account shows the Quantities of certain kinds of agricultural 
produce imported into the United Kingdom in the week ended Nec. 17, 1887, and 
in the correspouding week of 18st :— 








7--— Quantities, ——. 
1887. 1886. 
Animals living—Oxen, bulls, cows, and calves......number 8,973 2,130 
SO CN TOT bono, atic sin versitentensciness+n, kde. on 14,624 10,298 
SNMY i:/cakcunitvaideer tabuns ost Gis ers piitsspuabelense- gi 122 50 
Date ORG BOOT on oi ooia ek sid lees coddeiied ss veebbdens dia CUED 64,293 49 352 
RO MUI II og ici an dcncchin Racegendshi ia Ul 13,739 13437 
ME Savgesdecotseaccrued wi sincsivenmedengecceiedencesaucede th 16.189 15,7@5 
Meat unenumerated, salted and fresh ............0. 95 1,325 sud 
i ce BUONOU CONE on sav csiscesensccpauses as 8,172 8,722 
MONTINI cen. cphtcessicpenitertnan eee Unie in 4,039 9,058 
Pork, salted (not hams) and fresh.................0608 99 10,185 10,950 
Sep oP EE EATS ee 1-4 41,874 45474 
UNDE Aci Si< coc dancnseaczct boeactechoottucoenet eet ewts 3.941 3,604 
Ee cence, ci ds  aheqipaasaceondhsteededtuan hoes decuncss oowmenie * 25,604 23,924 
NINN 44. 52th och bah asucsdestiidatokvaectoee nccah cua eatooniae a 31,664 31 206 
MOI 5 ch 85s dis hd IA Haas dA cadolcdeu bibtdcagdibhesoce soe sides Lge 18,120 25,775 
EGGE ....0000s great hundred 191,198 169,127 
ER ee Sccocae, ae 15,002 9.387 
Vegetables—Onions raw..........c.ccscccecseec cesceceseceeees bushels 79,965 33,664 
NI aS ce o ta, ge hs Sa cwts 28,437 16.958 
MP MPPMINUIGUIRO ES (oooh Sache a ccs c eco achdd scchesnceadan dossgutasonide 6-388 6,167 
Corn, grain, meal,and flour—Wheat ..................... CWtS 1,031,609 625 90 
EO cn dgebecenct weer divedioes a 619,895 386,302 
Oats...... eraceses ocees ” 436,420) 215,121 
MSL oa scnececals i 76,184 AS,513 
MOD aA steel alte cere ee i, Meee oa 72,275 76,092 
IE I Vid oes LE oiisdiiscn Khids sdb eckcs Aiea bacded fh 505,041 367,294 
WEEMS POCOL AE Bie ke a oe 40+,999 198,25) 
Wr , y ~ 
THE IRON AND COAL TRADE. 


The pig-iron market has been rather quieter thie week, and in 
Some cases prices have not been maintained. At Glasgow the 
warrant market has declined, owing to the warlike rumours from 
the Continent, and prices to-day close as follows :—43s 9d to43s 10d, 
cash, and 44s to 44s Id, one month. As regards trade in the North 
of England our Middlesbro correspondent writes :—*‘ Our prices for 
— remain very firm. but with business, especially for prompt 
938 Ge) much limited. No. 3 has been sold at 33s for prompt, and 
™ 6d for forward. Middlesbro’ warrants done at 32s 6d to 33s. 

ere has been a good demind for shipbuilding material. especially 
steel plates, which have risen in price about 15s per ton this month. 
h is has a favourable influence on the demand for hematite.” The 
— trade of the North-West has been quiet, but prices have | 
een fairly steady, although the quotation tor mixed numbers of 
: mae! Iron is 6d per ton lower than last week, being now 47s, 
Rete a. 3 forge and foundry iron 46s 3d. Spiegeleisen is rather 
ii in tone, and transactions are noted at about 72s, Steel crop 

Th are quiet at 46s to 52s 6d. 

€ finished iron market has continued strong and active. Scotch 
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| December, 5 39-64d; December - Janvary, 
| February, 5 38-64d; February - March, 5 40-64d; March-April, 
| 5 41-64d ; April-May, 5 43-64d; May-June, 5 45-64d; June-July, 
| 5 47-64d ; July-August, 5 49-64d ; August-September, 5 50-64d per 
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works are doing a good business, and ‘prices are firmly maintained. 
The improvement in trade in the North of England still continues, 
is ; shi es, 4 10s; engineering angles, ; ship plates, 
4/158; toiler ‘plates, 5/ 158; sheets (singles), J !78 6d.; sheets 
(doubles), 64 7s 6d. On-the Tyne. prices have advanced all round, 
For ship plates, 5 is demanded by merchants, and 5 2s 6d for 
delivery in January. Common bars are selling at 4/ lia 6d to5/; 
angles make 4/ 15s easily, and boiler plates 5/.17s 6d to-6l.: In 
| shire trade is not very active, but prices rule firm. Trade in 
Worcestershire has shown increased activity, and business in South 
Staffordshire is also improving. Unmarked bars and hoops are 
higher by from 2s 6d to 5s perton. Black sheets remain at 6/ 10s'to 
6! 15s for 24 gauge. Galvanised iron is quoted up by some makers 
30s to 35a above the minimum of some months ago, and a further 10s 
advance is to be declared shortly. Makers of best thin sheets and 
| tinplates have resolved upon a substantial advance, which is & 
| to be 10s or 20s pér ton. Tube strip is again advanced 5s, making 
the ruling priee 5/ 5s. Business is brisk in many branches of the 
| finished hardware trade, and prices of copper and brags goods are 
| advancing, but copper wire, rivets, kettles, tubes, &c., tinned hollow- 
_ ware, and galvanised buckets being all dearer. Tinplates are firm, 
| although only a moderate amount of business is doing. At Liverpool, 
| rices are (yuoted as follows, f.o.b.: —Charcoal tinplates, 16s to 16s 9d ; 
| emer coke tins, 15s to 15s 3d; Siemens coke tins, 153 3d to 
15s 6d; B.V. grade coke tins, 15s to 15s 3d: Dean grade ternes, I4s 
| to 14s 3d. 

The steel market remains active. In the North-West there is a 
goo business doing. and the demand for rails is especially brisk. 
Prices range from 4/ 23 6d for heavy to 4/ 7s 6d for light sections, 
net, f.o.b. There is also a marked revival in the demand for steel 
plates for shipbuilding purposes, and for early delivery they 
command as high a price as 7/ 5s. This is an advance of from 15s 
to 25s per ton in a fortnight. Blooms still remain in quiet demand, 
| and prices remain at from 3/ 15s to 3/ 17s 6d. Billets are in 
| inquiry, at 4/ to 473s. A quiet demand still characterises the steel 
slab trade, and prices remain the same as for billets. A small 
trade is doing in wire rods. Standards (No. 5) are firm at 5/ 16s, 
| and No. 6 samples are at 5/ 18s 9d. Scotch steel manufacturers 
| keep very busy, and they now decline to enter into fresh contracts 
‘unless at advanced prices. The improvement in the steel trade of 
| the North continues, and prices have advanced. Ship plates, 7/ to 
| 7/ 2s 6d ; ship angles, 6/ to 6/ 2s 6d. There is not so much increase 
in price, proportionately, on steel rails, which are quoted at from 
4/ 5s to 44 7s 6d for ordinary sections On the Tyne, steel plates 
are higher, at 7/ 5s as the lowest quotation, with angles at 6/ lds. 
At Sheffield there has been a steady increase in business in all 
departments. In the shipbuilding trade fresh orders have been 
given out, and the outlook for the New Year is very satisfactory. 

At Newcastle the coal trade has been active, and prices have 
ruled firm. ‘lhe South Wales steam coa! trade has also been active. 
On the London market a good business has been done at the 
following prices :—Wallsend-Cowpen, lis 6d; Harton, 158 6d; 
Hetton, 17s; Hetton Lyons, lis 6d; Lambton, 16s 6d; Wear, 
15s 6d ; East Hartlepool, 16s 34; South Hartlepool, 15s 6d ; South 
Durham Tees, 15s 6d; Tees, l7s. Bebside West Hartley, 13s 9d: 
Lambert's Tanfield, 11s 6d ; Percy West Hartley, 13s 3d. 
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THE COTTON TRADE. 





LIVERPOOL—Decemner 22. 

Cotton has been in good demand throughout the week, and prices 
generally have had a hardening tendency. Sea Island contines in 
very limited demand, quotations are without change, American 
continues in goud request, and a considerable business has been 
done. Quotations generally are advanced ged per lb. In Brazilian, 
the sales have been good, and a large business has been done at a 
partial advance of yyd per lb. Egyptian has been in fair demand, 
and prices are without change. Rough Peruvian is in fair request 
at the quotations. Moderately rough sorts are neglected. Smooth 
sortsand African are unchanged. In East Indian, a good business 
has been done at steady rates. The quotations of good and fine 
| Bengal and Scinde are advanced y'5d per lb. 
| « Futures."—The market opened quiet, and prices gaye way 
| 4-64d per lb. Subsequently, the tone Lecame firm, and an advance 
| of 6 64d to 7-64d per lb was established, but, after some further 
| fluctuations, the closing values show an advance of 1-64d per lb for 
| December and December-January deliveries, and 2-64d per Jb 
| decline for other positions from last Thursday’s circular rates. 
|The closing values are—Delivery : American, any port, l.m.c, 
5 38-64d; January- 


lb. The following transactions have taken place in East Indian :— 
Shipment : M.G, Broach, fine, f.g-c. Suez, March-April, bad, 5 11-32d 


The sales of the week amount to 73,640 bales, of which 6,000 
are on speculation, and 3,090 declared for export. The forwarded . 
is 20,080 bales. The increase of stock this week is 11,$70 bales. 
Christmas and New Year Holidays.—The cotton market will be 
closed from i p.m. on Friday, 23rd_ instant, until Tuesday morning, | 
27th instant, and from 4 p.m, on Friday, 30th instant, until Tues- 


day morning, 3rd January. 
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PRICES CURRENT. 






















aCe i 
jeaey |, Same Period Same Period 
: i 1886. | 1885. 
Descriptions, — is x 3 ° os Figg |S 3 
i ae -_ | : i | = 2 
BaP Eb gazals 
American =(d fd 04\)da4,/d4,daj\/a i aiaiaia 
Sealaland ...portby 11 194 12 14h 36 for {ian | 19) 254/15 | 16 18 
Florida ditto.......... 10} 11; 12. 124 13 )13h 10 10h 12 13) a1 
i G.0. LM, Mid G.M. MF. )G.0.\L. M.G.M. G.0. LM GM 
seoccnsceens os] Go Odes Stk: St SB Oh!) 42) Sry 58 4) 4 5k 
TOMAG vcrcccccrcccseees) Bh) Sh Se SR BY Cw) 6e) FE) 5B 142; 5 OSM 
Orbeans o.sc.esseeveens 5 we 58 2 55 af | oa OF st 5 | BR 
Brazilian. ‘Mid. M.F. Fr. G.t. Ga. Foe (M.F.' Fr. | Gd. MF) Fr. Gd 
Pernambuco, &......../ 5% Sf Gh wn | os 5 |} Bo! oe | Syg: OF | ww 
Cam BR. neces csces) cco | BRS BEG et ce HL GP BBP cee | cee | See? ose 
Paraiba .........06 eek] BO BEA cee}. ine | ace wen | Ga) cee | ee | Brg oes 
Rio eeeee } + 53 ; eee wee aoe ee 5} \ oon eee | ot one 
Bahia, Aracaju, &c won| son | ose. | nee. fone we | ane | see | 481 Gre 
DD crccepccsccsen). vee | OH, SE GO | a. | cee 1) Dg SRT cre || OE | cee 
Maranham ....,......' ..) 5% 5$) Gre i. | ww) See) SH} | 5h) SE .. 
—Gailini ve oe @ (MO TR [Pcs | one | Bf om | ome | OF 
Brown ...... 43 53 Gf 7k) 7H! Bhi) 5h) 5h GF 5H SK GF 
Ditto White ... i a. GE! Gh 6} OF.) 5g) Sw) Cre ... | 58 6h 
Smyrna, Greek,&c. ... 42 4) Sra 6 53) 4h) 48°55 | 48 40 58 
West Indian, &c. | } | | 
Fiji Sea Island ....... ... 12 (33 |34 )16 10/12 |... | IL) 13 
Tahiti Sea Island... ... Se Of 10h 11 | 7 | TE) 8h) 72) 8b, M8 
Peruvian—Rough..) ... . | 6! 6B GH 7h! .. | GA! lL... | 6 6% 
Ditto Mod Rough ... G  ¢€$ 63 6%) ... 5} 6 6h] 5B | OS 64 
Ditto Smooth ...|..., 63$ 5:3 54) Gis GA! Be Se) 53]... | SH’ 53 
Ditto Sea Island... ... | 9% 9%} 104 {11 Te 84 | 52) OF 1 
QOINEE sscipinsiniies 4% 0h 48) 6b | 4h | 48 43 4h 
East Indian. F. G.F. F.G.FGd F,G. Fne. | i 
Surat—Hingungh't|... 4{) .. Bde) eds,1: Sabet sce: own | OBE ton | et OB 
Ginmed Dharwar| 47, 4% 4% $f .. | woe | BRL 46]. | OA ON 
M. Gin’d Broach . - Ree; GR (oR GAN woe | BE) | ve at 
Olierah ......../ 34 4% 46 444. 48) 5 SH; 3g} 4353854 | 400 
Oomrawuttee ..., 343 44 44, 45 43° = | 8g 3h, 44 5 38 4} 
Khandeish........ 38 4 4& 438 4% .. hod Scent 4: east hthoo | Figes: Io 
Bilates..........0.....( 8h | SB 33 44 Be GBH sce} cee Fe cee fees ft ven vee 
Veravul, &. ......, 32 4h... «4g wo || St! SH: 44) SB, 8G 48 
Comptah.........../ 34; 84. «| $9 pe oa: 3a 45.) 88 34 45 
BORED... ,nccercorsee) S48) Sty». | SH se | et et 34; 4% 
Bongal .................| 24) ». ' Siz 3h) 8° 8H! 2h) Sq} Sp} 3th) aie 
Madras—Tinnevily 44% 42 54 54 tis 43 43 / 44.5 
Western 3%. 4 44 at 33 4h 4 %h 
Imports, Exports, Consumprion, &0. 
1887. 1886. 
bales. baler 
Importe from Jan. 1to Dec. 22 ........, 3,668,185 8,4°9, 157 
Exports from Jan. 1 to Dec. 22 .. 417,808 244,943 
SE SEMEN Sih iis sacaasccuntasecces soos .... 882,570 684,350 
Conswiaption from Jan. 1 to Dec. 22 ..... 3,548,940 3,197,430 





These figures show : 


Anincrease of imports compared with the same date last year of... 
4n increase of quantity taken for consumption Of ................006 
Anincrease of actual exports Of ............c0.cecserserseseeees 

A decrease in etock of ... sist sereusde 


bales 199,010 
ooe §6=52. 510 





In speculation there is an increase of 25,140 bales. The imports 
this week have amounted to 104,998 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 255,000 bales, against 285,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Decemser 22. 


Throughout the week has a large business been done, principally 
in cloth. Eastern merchants have had large offers on the market, and 
in shirtings and jacconetts a considerable trade has resulted. To-day 
were difficult to effect in quantity. With respect to yarns, bundles 
have been largely inquired after. China, Japan and Bombay 
prices have further advanced, and at the regular quotations sales 
merchants have bought largely. Continental demand was small, 
though altogether quotations have shown a substantial advance. 
Cloth, though quiet, has hardened. All Eastern goods being well 
engaged, have been only saleable at higher rates. Fine printers have 
also sold more freely. Commoner reeds, though less wanted, keep 
perfectly steady. In heavy goods there is no newfeature. A quiet, 
steady demand continues to exist, and makers abide by current 
quotations. 


172370 
2,790 


To-day there is less doing, though, owing to the 
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(IL) Comparison with Previous 





Yuans, 
| i, 
| Price, | Corresponding Week in 
Dec.22, | -— . epaaiie 
| 1987. | 1886. | 1885, | 1884. | 1883, | 1gg0, 
rn ana enn a ene ap OTN jeueameee- —_—_'—_—_—_ -——. \ 
is djs ds dvs dis disa@ 
Raw Ootton—U, d, middii «+ perl, 0 5S 05; 0 550 6 o5alo 5 
_ Ditto, good middiing ....... 0 5} 053 | 0 54 0 Oi 0 6} 0 
_ Pernambuco fair ............,0 5; O54 0 5) O68! 0 58) 0 6 
_ Ditto, good fait...) 0 Crs OF O 53 06450 60 7 
Yarns—No.49 Mule-twist,fair,2ndquality 0 S$, 0 830 9 OW 9390 ote 10 
— No. 30 Water-twist, ditto (0 %¢/0 84 0 + 0 90 9/0 9 
26-in, 66 reed, Printer, 20 yde,4 Ibs 2028 4 0 (4 0 4 1h 310) 4 014 6 
27-in, 72 reed, ditto, 5lbs2ozs 5 0 (410) 5 0, 41035 016 4 
89-in, 60 reed, Gold End Shirtings, 374, \ 
Yards, 8 1bg 4 OZB rcrscsyererrcerrervrrereesi ts O | 6 7356 9° 7 OF I? gO 
40-in, 66 reed, ditto, ditto, 8Ibsl20zs... 7 7))7 4.7 6'7 9/7 9 T 105 
40-in, 72 reed, ditto, ditto, 9lbs5oz ...9 0 |S 7) 8105 9 ‘149 449 9 
89-in, 44 reed, Red End Long Cloth, 36 
SOEG, CLR. sccccreccapenmpreeevtdes cote OC. LSD Le Sik Sis ae oe 








THE WOOL 


TRADE. 


There still continues to be a healthy tone in the market for 
English wool, and prices for all descriptions have a hardening 
tendency. 

The first aad second series of next year’s sales of colonial wool 
have to-day been fixed to commence on Tuesday, the 3lst January, 
and Thursday, the 5th April. Regarding the first series, all ship- 
ments reported at 4 p.m. on the opening day of sale will be 
admitted, while for the second series the list will be closed at 4 p.m. 
on the day on which the arrivals pass 350,000 bales. The following 
are the quantities held over from last series, and the fresh arrivals 


| up to date :— 


New Arrivals. Held Over. 








Bales. Bales. 

IK birsiiceesss oy inmnscembinriensy BRD ..c00000 7,480 
IIE oi. ides kuveeskeeaid bs BaP i scasdé 6,460 
Patt PRAin..... cnesaeccasnberneeees 2000. ...00- 17,880 
PN oss Shisirinn's cvtganiegiies xe 500. «....0. 7,182 
SSONRM PRIVOR ois cksncess. 0 lise oa oor 240 
DROW EMR OM 60s 6h isn ttdae ase ae 2,472 
CeO is 6h 05.9000 danenedssctensanies SOD ccndies 15,754 
DOs iri icvcatetbelinss 10,000 57,418 


Messrs H. Schwartze state that as to the probable total available, 
it is too early to say anything positive. but, as far as the telegraphic 
advices allow one to judge, the net quantity for disposal may 
reach about 280,000 bales. The accounts from the manufacturing 
districts report a good rate of consumption, and the general tone is 
steady. Usually this is a very quiet time of the year, but the 
market since the close of last series has not been devoid of inquiry, 
and some sales have taken place at firm prices. 

kt. Goldsbrough and Co., Limited, have received a telegram from 
their Melbourne firm, dated 22nd inst., stating that they have sold 
in Melbourne 56,000 bales wool, and 22,000 bales wool in Sydney ; 


| total, 78,000 bales wool, against 64,000 bales wool same date last 


strength of cotton, quotations show no weakness, nor is there any | s 
| business offering for export. The piece trade has generally improv ed, 


anxiety to sell in either yarns or cloth. 


(I.) Comparative STATEMENT of the Corron TRALE. 


Price Previous Weeks in 1887 


Dec. | Price Price | Price, Price Price | 

















guy | Dec. ; Dec. | Dec. | Nov. | Nov. | 

a Ae bod 

is dis dis dis dis disa 

Baw Cotton—Upland middling.......perlb 0 53;, 0 53, 05%70 58 0 54 0 53 

on middling .......0 5} © 53/0 5%3'0 52°0 58 0 5} 

= Pernambuco fair .............: Oo 5% 0 ‘f 05% 0 53 0 58 958 

a Ditto, good fair.............. O64 0 58055 0 53.0 530 53 

Yarne— No. 40 Mule-twist fair,2ndquality.. 0 O Sj 0 530 S$ 0 seo #5 

—  No.30Water-twist, ditto 0 830 ef 0 sf 0 S$ 0 8 0 8} 

26-In, 66 reed, Printer, 29 yds 4 Ibs20z. 4 0/40 404040 60 

@7-in,72 reed _— ditto Sibs2ozw... 5 0'5 05 0'5 0.50.5 0 
89-in, 60 reed, Gold End Shirtings, 374 

YOAS, 8 WG 6 O2B........,ercereerersersersees, 7 6103 6 2 69'6 9.6 9 

40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs......)7 747 © 7 447 447 44 7 44 

40-in, 72 reed, ditto, ditto, 9 ibs 5 ozs.......9 0; 810} 8 9/8 9}8 9 sy 
B-in 44 reed, End Long Cloth, 36: j { | 

FOES BIDS coscercerses sesesssesersereresereeei 6 3-16 23/6 016 0) 5 10)'6 0 





year. The season is said to be splendid. 

Our Bradford correspondent writes :—There continues to be a 
firmer and more cheerful feeling throughout our market, but prices 
advance very slowly. Staplers get towards a farthing advance upon 
most descriptions, and the tendency of the demand, which has been 
chiefly for strong-stapled wools, is beginning to incline more to the 
finer qualities, Shropshires and half-breds are better to sell ; Irish 
Merino and crossbred 
wools are rather dearer since the sales, but show very little 
buoyancy. Mohair is in better request, at hardening rates. 
Spinners of both worsted and mohair yarns have become better 
Theve is more 


and midland counties continue very firm. 


employed, and are slowly advancing quotations. 


but there is scarcely any alteration in prices. 





| THE SILK TRADE. 


There have been few transactions in silk; prices are slightly 


| weaker. 





LEATHER TRADE. 





The business done in leather of all descriptions, this week, has 
| been of a very limited nature, as unless buyers are pushed fora few 

atticles for ready consumption, they defer purchases to the coming 
year, and stock-taking is also customary in many houses at this 
season. The supplies of fresh leather are ample for the 
requirements. Prices continue fairly firm. 


-——— 











[Dee: 28° 1887, | 
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JUTE, HEMP, AND FLAX ‘TRADES, 


—— 


Jute has been active, at about 5s recovery on many of the | 
marks, and reported sales amount to about 25,000 to 30,000 bales. 

From' Messrs George Armitstead and Co.’s Circular Dundee, Dec. 
Oth: * After a lull of afew days, the excitement in the jute market 
has again manifested itself. Advices from Calcutta continue very 
strong, and supplies being small, higher prices readily paid. Specu- 
lative buying is again reported, and a cargo has been placed to the 





| 76s. 117 bags other foreign were chiefly bought in. 


good bold, 

7 es privately 
include Guayaquil, alsosome Bahia,the latter at 58s per cwt. 

Correr.—The “terminal” markets having advanced, Brazil is 


higher by fully 2s, but rather quiet at the close, ns being 
from 8 million bags upwards, and good average tos in Havre, 


64s to 65s. A few lots Surinam sold at 69s to 72s, v 


| after reaching 102f, declined nearly 3f yesterday. Stock in Rio 


Janeiro reduced to 180,000 bags, in Santos it is estimated at 
350,000 bags. Other kinds show an improvement of 1s to 2s on'the 
week. At auction, 111 casks 19 barrels 8 bags Ceylon sold as 


Continent at full prices. Messrs Ralli Bros. estimate the crop at | follows: new crop, low middling to middling. 89s 6d to 92s 6d; 
about 1,850,000 bales, which would doubtless be somewhat | good middling to bold, 93s 6d to 100s. 298 cases 258 bags Hast 
augmented, if high prices are maintained. On spot there is also | India partly found buyers, including Neilgherry at 89s to 94s. _ 110 
more inquiry, and a fair business passing. During the week two bags Travancore of the new crop brought 87s6d to 91s. Of 119 half- 
steamers have arrived, with 34,892 bales. By telegram from | bales Mocha a few very good short berry realised 103s. sh bogs 
Calcutta to-day, ‘Jute sailings to United Kingdom this month to Manilasold at 80s6d,a few lots 81s for Batangas, and 79s for Cebu. 
date, 21,000 ‘tons; freights,32s 6d. Exchange on three months’ | bags Singapore at 78s 6d to 79s 6d. 221 barrels 274 bags Jamaica 
bank bills, 1s 54%. | realised 79s to 85s for good to fine ordinary, with a few lots, 87 to 
There continues to be an improved inquiry for linens. Canvas, | 91s 6d. 2,808 bags foreign chiefly sold ; Costa Rica, pale to mid- 
as usual at this season, is quiet. In jute goods there is rather less | dling, 3s 6d to 88s; good middling colory, 88s 6d to 89s 6d ; mew 
business doing, but prices are very firm.” Granada, 83s to 89s 6d; Guatimala, colory, 87s 6d to 88s; Colum- 
Flax is steady, with rather more inquiry, and regular supplies | bian, 86s 6d to 88s 6d. 2,490 bags Brazil included. Washed Rio 
may soon be expected. Reports as to quality of the new crop are | at 82s 6d tu 88s, quay terms. A good business has been done. in 
eontradictory. | Brazil. A cargo of 4,000 bags ordinary first Rio sold at 79s 6d 
Manila hemp has met with some speculative inquiry at recent | Good averagé Santos at 80s, c. and f. 


low rates. Reported sales to arrive 6,000 bales at 30/ to 31l/. March 
991, fair, brown, 28/ 5s, c. f. and i. Receipts exhibit an increase | Imports and Dettvertes of Correr to December 17, with Srocks.on hand. 
of 129,000 bales ; exports to the United Kingdom of 56,000, and to 1887. 1886. 1885. 1884. 
the United States of 50,000 bales. | Rin nn issinccseade aed tons 42,370 ... 33220... 87,000 ... 41,230 
Delivered for home consumpn. 10,990 ... 12,570 ... 12,700 ... 18,000 
ee » export....... ..... 25,850 ... 27,810 ... 25,550 .. 84/150 
SPIE © ac sepenttyTewssaaudusase. fanmenell . 13,250 ... 3,420 ... 10,080... 12,670 
77/81)... 62/66/ ... 65/ 70/ 


COLONIAL AND FOREIGN PRODUCE MARKETS 


Mincina Lang, FRIpAyY. Delivered last week, 690 tons, including 433 tons for export, against a total of 


| Mid. Plantation Ceylon per cwt 90/ 93/ ... 
900 tons in 1886, 


There is more animation in the markets than usual at this season. 


Public sales will not be fully resumed until about the 4th January, Tea.—There has not been much business done in China import 


ab! by private contract. The market is, however, firm, in view of the 
1885. largely-increased consumption and diminution iy the total visible 

Sucar.—Prices have further improved, and with some specula- | supply. 20,728 packages of the former, by auction, went at previous 
tion based upon the prospect of short supplies. How far this has | rates. 17,044 packages Indian found buyers, the demand being still 
been “discounted ” by the important rise already established | chiefly for teas under 1 per lb. 3,330 packages Ceylon sold, and 
remains to be seen. Mr Licht’s estimate for European Beet supply | prices are now nearly down to those raling for Indian. There is a 
in Europe now stands at 2,280,000 tons, that of French being | fair supply in the hands of importers unsold. 


reduced to 405,000 tons, against 488.300 tons in 1886. Prices are wide sail ye ? i 
6d to 74d higher than last week, and large quantities have sold. . tee he market is firm, but less active during the last few days. 
Refined sugars have not been affected by the resolutions of the | = = ner En aoe of the importers. Some new crop Burmah 
Foreign Bounty Commission, az changes, if any, will not come into | — sh ’ ns ae fone Rangoon at 7s 3d, February-April 
operation for some time. Pieces have moved upwards in accordance | for Ho i A cargo of 1,936 tons Bassian, off the coast, at 6s 9d, 
with Cane-grown. The latter is hardening in price on the spot aud | ‘OT ‘0! and. A steamer cargo of 3,000 tons field Siam reported 
to arrive. Crystallised West India is in better demand. Demerara oe oF 10 a -_ — morgen 208 oe A haa 
2ons 2 ) ] 5 $ - 


has sold from 19s 6d to 21s 6d; Trinidad, 20s ; syrups, 14s tol4s 6d. ; ; S . 
Cane jaggery, to arrive, is higher. Beet sugar has tended upwards, | burg. A fairdemand has prevailed for cleaned rice at better prices. 


with a strong demand at intervals during the week. To-day 
German, for January-February shipment, quoted 15s 10d to 
l6és 14d per cwt, f.o-b. 


Imports and DeLiverigs of SveaR in London to December 17, with Stocks in the 
Public Warehouses at same date. 





Taproca.—There has been some demand for pearl on the spot 
at rather higher rates, and business done in medium for arrival. 


3LACK PEPPER.--90 tons Singapore, to arrive, December-Janu- 
ary shipment, 74d to 7#,d. The spot market is quiet. 
Wutrre Perrer.—Easier rates have been accepted for Penang on 





1887. 18380. 1885. 1884. : : aa 
Importe4..................t0ns 281,100 .., 298,500 ... 313,200 ... 344,600 the spot. 30 tons, to arrive, at 10}d per lb. 
Delivered ..... weer BLL,200 .,. 315,200... 318,500 346,200 CLoves.—The market is unsettled. 
Stoc< hea 46,600 ... 72,000 .., $4,800 ... 85,400 
Stock, U.K. oesesessees tons 169,200... 192,200 ... 248,300... 244,500 Frvuir.—Since the public sales last week Valencia raisins have 


Madras Jaggery ...percwt 10911... 8/6 9/0 ... 11/612/8... 7/0 8” 
Good brown West India... 14/0 15,0.. 11/6... 134140... 9/9 10/0 
Crystallised Demerara .. 196 21/6.. 14/6 18/0 .. 17/022 ... 14/6190 
Beet, 88 percent. f.o.b .. 15/10}16/0... 11/0'11/14... 15/45 15/6... 1014 106 


sold at some recovery on the low prices then quoted. Sultanas 
brought some advance. The market for currants has been steady, 
with only moderate sales. 


Fine French loaves,f.o.b...18/104 19/0... 15/0 15/6 ... 19/6 2u/% ... 16/6 17/0 J ‘ 
TOVE OHORE.......0...sceccsees 17.3 17/9 ... 18/6240 ... SALTPETRE. —There has been business done, viz., 400 tons, at 17s 
1887-8. per cwt, partly for arrival, 
—— = _—S oe Nitrate Sopa is firm at 9/ to 9/ 5s, according to quality. In 
European Beet supply... 2,280,000 ... 2,625,442 ... 2,137,851 ... 2,546,889 Liverpool, a steady market, with more demand for arrival. 


Sneviac.—Higher rates have been paid, but the market is again 
quiet. About 1,100 cases sold, on the spot, at 57s to 60s for TN 
and other second orange; 1,800 boxes, to arrive and for delivery, 


Jaggery.—700 tons Cane, to arrive, April-June, at ]1s 6d. 
Penang.—600 tons native Penang, December-February shipment, 
reported at lls 14d. at 57s 6d to 62s 6d. AC garnet, 49s to 50s, c. f. and i. 
Manila.—About 3,200 bags low Taal Manila sold at 10s. Inpico.—A firmer tone pervades the market, owing to the 
Mauritius.—A floating cargo of 4,000 bags syrups reported at | advices of small shipments from Madras, and the strong tone in 
12s 9d, for the United Kingdom. Calcutta. Prices are 2d to 3d higher than in October. 522 serons 
Other Cargoes.—One of 1,028 tons, Java, at 17s 44d, for the 
United Kingdom ; one of 1,400 tons, off the coast, at 17s 6d, for | 
London, and one of 1,737 tons, at 17s 6d, for the Clyde. 
Rejined.—There has been a steady market, and dry goods have 
advanced 6d, in some cases rather more: Titlers, 21s; cut loaf. | 
2ls 6d ; cubes, 20s 6d to 22s ; Lyle’s yellow Cane crystallised, 19s 9d 5,600 packages Kast Indian cinchona, and 3,100 kages South 
to 20s 9d. French loaves, for arrival, 18s 104d to 19s. Foreign American, were sold, mostly at $d per unit decline. Camphor,Japan, 
granulated, 18s 3d to 18s 9d. Russian crystals advanced to 18s, | small sales on the spot at 85s to 90s. Gums generally steady. 
& f.andi, Pieces have improved fully 6d. Ipecacuanha, musk, and rhubarb firmly held. Essential oils mostly 
Rum.—NSales are limited in extent, and there is not much avail- neglected. P eppermint, H.G, Hotchkiss is offering cheaper at 12s. 
able. Imports have been very large, and of Jamaica 7,1C0 puncheons | Opium very little doing. 
above the previous year’s. Stocks continue heavy, and con-| (Cyemicars.—Very few changes have transpired in these markets, 
sumption does not progress. | which are steady. Soda crystals, 46s, ex ship. A moderate business 
Cocoa.—Nothing of interest has transpired in the market. Stock | only passing in other kinds, and not much speculative 
large, and supplies expected to be good. At auction, on Tuesday, | German quinine went cheaper, owing to the decline upon Ceylon 
1 ~ bags Grenada were chiefly bought in above the previous value. | bark, but the latter is now more in demand. To-day citric and 
- bage Trinidad sold at steady rates, from 74s to 84s. The bulk | tartaric acids firmer. , 
f 296 bags Dominica realised 60s to 66s, chiefly the former price INDIA-RUBBER is firm, with prices of Para hardening. 
— ordinary. 128 bags Ceylon half sold at 70s to 8ls, grey to fair | : 
red, small in proportion. 532 bags African of good quality brought | Continued on page 1648. 
—= meee 
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DrysaLTerRY Goopvs.—There have not been any public sales. 150 
tons gambier sold, to arrive, at 23s 6d, November-December 
shipment. 


Drucs.—Aloes steady. Bark, in public sale last Tuesday, about 














(juatimala, by auction, this week went at a similar advance. 
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COMMERCIAL TIMES 


WEEKLY PRICE CURRENT. 


* * The ces In the following fist Sepan 000 000 060 one vesees ces cocces 
are ‘aun ies Friday, assisted by an | Elephants’ Teeth—" £ 
eminen’ Grr in each department. 









Ssccotorm coascotio 0<a5- 























4) 8 
0 
9 0 
nb 6 
no 
£8 
70 0 
aod 
33 (0 
Arrow Root—perlb «6 d 8 d 42 0 
8 Vincent; com. to fine 0 13 0 » 35 0 
Beene, Autre pes edad 30 0 
grey p.cwe 74 0 77 0 80. 0 
Mid. to finest ............... 78 0 96 0 
Gromada ooo... cceccsseiee. 62 0 TZ 0 2 0 
Ceylon, mid. to fine........ 68 0 96 0 50 0 
Guarequil Ariba ., 72°09 7 0 125 J 
sob dessss ioe 66 60 73 0 23 «0 
CAPRA oo... ecccssserseserneee 3 OO 92 0 50 0 
Coffee——<duty 144 per Ib 3 0 
gmat & low ma. 2% 0 90 0 ode EY 
to fine .......91 0100 0 7 
Solis, Sod culinary. 0030 Lisbon & St Ubes, ‘Fohst 10 0 12 0 
East India, plantation ... 8s © 100 0 | Palermo... -perbor 4 0 6 0 
Native 23 0000 #—Palermo p box 5 G 6 9 
Mayeoee, | medium to bold.. 92 0 120 0 Messina, selected ........ 17 0 28 0 
Manila, fair Indan whi so 0 81 0 Mal. half chests ...... ll 0 138 0 
8) picked B .79 0 30 0 Nuts — lona, p. bag . eee 2 0 
Mocha, ici te ong 93 0100 0 | Flax at Dundee -£8 £8 
Jamaica, ordy to fine ord 78 0 85 0 | Archangel, Crwn. pe fon o 0 40 0 
Low middling to fine ... 86 9 105 0 St Petersburg 12-head . 0 80 0 
Rica, mid. to fine... 87 @ 92 9 9-head . “3 0 23 0 
Ordinary tolow middling 82 0 $5 0 Gutta Rercha—pes ibe d oa 
Central American, &..,.... 82 9 7 0 | Good to finest wae 1 # 8 O 
Good to finest.............. 83 0 93 0 | Memp— £s £8 
Brazil, Rio, Steamer lots St Petersburg. ,cleanp.ton 0 0 0 0 
Food iret tolow superior 84 0 87 0 Manils,tair soping desu oe a of 
on to low fair .. 73 6 76 0 Low to tair.. ie 0 4 0 
Cargoesfr.to gd. channel75 0 80 0 ca Yarn, goad i i 0 40 0 
Good Average Santos 75 0 77 0 Common to fair... 2 0 1910 
Cotton—See Weekly Report. Hops, English... percwt 2 0 8 0 
Chemicals— swe Tene & fone 9 08 sd 
8 — beeodi perth 1 3 1 3; |° Salted_B A. amen oo 8 
aie Oh. CO: | | Sede enc ssinset O OED 6 
ce sechioosdiceiiapeapres, & €. 8.5 Australian ........... 0 3 0 3 
Tartario i 11m NPR ime cseccercsecsinee © at rs 
Sulphuric” 0 09 0 0 | Dry—BAGM.V...... 0 8) 021) 
Alum, lurap & ground. pt £5 10/ £6 0 Cape...... ° 0 7 0 74 
Ammonia, carbonate. plo o 4 00 Chine or Pree 
Muriate............per ton 223 0 £98 0 Zanzibar . 04 06 
Sulphate .. .....212 26 £1210! Deysalted Mauritius... o 8 3 eS 
Arsenic, lump......per ewt 21 0 23 0 mee » 9 3h 0 4 
Powder wun codcbhabictsieg, > 3s 11 6 sewer eee serses 0 43 0 7 
Ashes, pot... per cwt 9% 0 25 0 Bast india” ove wenins 02 BR 1 0 
Pearl do do... 4 9 #8 0 jo—per Ib eaded 
Brimstone, Roll... REE 0 90 good to fine... ee on oe 
Bleaching powder, per tor es 10 0 9 Commun mid.tofine 4 6 5 2 
Borax, English. retined ... 30 uv $2 9 | Mow togood ordinary... 3 0 4 4 
firsts ......... 128 0 129 9 | Madras, Velore .. +o 39 0 0 
Calomel.................. perlb 3 6 0 0 | , Native. om ES 8 0 
Corrosive Sublimate... * 6 0 0 | Suepah, good tofine "3 6 4 6 
Iodine .. ..per oz 0° OO Ordinary tomidding ... 1 7 38 3 
Potash, bichromate ~on 4 0 44 0 0 | India spnbten pee 
Chlorate ......... © “§ 0 6} | Para, fine............ 3 1 2 
ee “11 3 0 0 | Mozambique .............. . 0 32°63 
ss tattissece, 0 7} 0 7} | Leather—per Ib 
Sulphate = ~--Per ton £10 10/ £1015 | Crop hides .....30@45lbe 1 0 3 2 
Precipitate ...........perIb 0 9 © O English butts...16 24 i) ae 
Sal-Acetos ...........perIb 0 6 0 0 GO 1“ 5..,00 28 «86 i 3 29 
Sal-Ammouiac...... "per ewt 82 0 384 0 | Foreign butts... 16 24 ha 1. 7 
Seda Bicarbonate p.ton £6 0 0 0 MD» den 28 «60 Oll} 2 1 
Crystals, ex ship ., Bes. 6 6 ens 85 ne | 63S 
Caustic, London _s,, £7 0 £5 0 Skins 23 85 0° 26 
Ash . «.perdegree 0 13 0 3 do decree, 7D 4,8. 2.6 
Sugar lead, white . ave 98 0 0 OD» CLoeese 80 100 ine Lit 
Brown ...... .21 0 ae 0 SURGING TIMING. pecpnmevere CAL 1° 6 
Sulphate Quinine— Shaved do yon ih ZF EC 
English, in bottle. rats oz 2 6 O 0 | Horse Hides, English . esesep 010 12 
Pelletier’s, ditto ........ 2 5 0 0 do Spanish... .perhide 7 0 21 0 
German .. ... . 2 0 O O | Kips, English, per Ib . sen 011 18 
Sulphate, o + Copper. “PF ton a2 0 £22 O vo East India ,... 09 1 
9 > © | Metals—British © , 
Sulphur flour ... ° 0 10 0 ope 68 £8 
Vermillion, Enziish....pib 2 6 2 9 | pogish, Tough. per ton 78 0 i 
per ton Sheets Bet ereeereneees ” 90 ov 
i 7 ° ‘= a u 6 0 
Wallsend, best ...............16 0 17 0 Chili ora, brands... $419 0 0 
Cochineal— Austr » Walla 
Tenerife alivers.....pertb 1 2 1 3 sae ae ieee ..8.@ 
ae 4... aha ele ° urra ...... 0 0 O 0 
fron, per ton £es £48 
Drugs— Bars, &c., British... 5 5 510 
ow a ro por ores 0 160 0 Nail rods ........ 0.0... 615 610 
pe, good to fine... 240 25 0 Hoops ... + 615 710 
agaieeed. China, star ...... 72 6 75 0 Shecte .... « 715 8 5 
Balsam Peru ......... perlb 4 6 00 Bars, Wales..............008 410 415 
Capivi . copersecpennnn 2 9 1.10 Rails, ditto... 0v 0 @ 
Bark, Calisaya ............. 1 9 26 do Steel at Middlesbore 42/6 4 5 
EB. &c.,renewed, Crown 1 6 3 0 Scotch pigiron cash ., 43/9 0 0 
do do 1 0 3 O | Lead—English pig, pton 1510 15 15 
Geet tins. pert s 8 0 0 0 AOD PAG .0k sink. cic bees - 1610 15 1246 
Cardamoms, Ma % 3 % | Quicksilver. per bottle 1010 10 16 
Jantharides............ per * ; 6 49 Spelter, Silesian... — ton 21 0 21 56 
Destor-oll, w seconds ..,...... 0 2§ 0 3 | Tin, English, ingots... we 351 0155 O 
G Benjm. Server SS 0140 0 Btraite .....4. - 166 0 167 0 
Olibanum, drops ........, 6 55 0 | Zino, English | obabel ‘per ‘tou & 0 00 
nome, rough sopehe duce ‘ 0 60 O | Tin plates, per box a a 
debe so linp tanous $ 49 
Juian, good ... 6 O bf 0 ? : 
Musk, fine Tonquin . rat 0120 0 6 8 
OU, Cassia............... per Ib 30 00 ° 
Aniseed 76 00 ay acon 
Peppermint, “Hotchkiss 12 0 0 0 — 
ee eee. fine... 17 0 WO 2.28 
barb China, fair to gd 010 3 6 ° = . 
Senna, Tinnevelly good .. 0410 13 ° 15 ° 
Other E. I low to good vu li 0 4 aanen ay 
36 10 
oe ee oe 3410 35 0 
Cae Sate mage cot 72 6 75 0 .34 0 0 0 
eo 45 60 340 3410 
Feomerit, Becugal............12 0 0 0 = ne 19 5 
Gambier, bluck ......... -. 23 6 23 9 26 10 
OCutoh, good to fine .........32 6 36 0 By 18 25 0 
Dyewsods— £e 28 00-00 
Brasil .....inou-DOF G8 25 0 O 0 | Cocomnut Ceylon.. ......... 2315 2 © 
Pustic, Jamaica ........... 415 0 0 COCHIN «0.00.00... cscreerees 2 O BOO 
" vovetceenvee G10 FO | Palm (Lagos)..................2110 0 0 
PTR SOC ORE Ses eee 810 910 PERSSE RETR Tees Be Det oes oes eee 39 Qo 41 0 
Logwood, Campeachy..... 616 0 0 OR......per@ibs © 63 0 64 


| Od Cakes, a ogp tn 


OOF Ree eee eas tee eee eee 


oil ann Reediess ~ 
Linseed, La Plata, afioat 37 
Bombay «per 416lbs 39 
Calcutta ...per410lbs 37 
Rape, Feroae, per r416.be 38 
cutta, R.A.T., 8% 38 
Plumbago— 4 
Ceylon, :ump......perews 7 


Provisions— 
Butter—Cork .. rewt 0 
ny fresh, est.. er 
9 


ion ah —Watertord 63 
cou singed —W 53 


RE sid hie cgs che hctnccaoe bse : 54 
yt Sosetsct . 48 
Hams, Yoik .,..........:..+. 90 
Irish .. Te i 
Lard — Waterford. and 
Limerick bladder... .... 60 


Cork and Belfast ditto re 

Ferkin and keg, Irish... 

American and Canadian 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.& Can.. Ff 0 








Edam, new.. . 52 
ry ay new. » 60 
Gouda ..... Sebi desece 46 
Gruyere iticeichiciiied ancien ae 
Rice—Rangoon to ‘dative 
open charter. ‘i cwt 7 
Bengal, white, on the spot 3 
ON resi oee arene) Oe 
De »» 10 
Japan ........ 9 
Rosin—American, | com 3 
Medium to fine .. 5 


Pearl... r ‘owt 9 

Sago flour a... per woos | 
Same yollioe 
nge, @ rovee. 65 
Secon nekecaet BOE 
Garnet A C va 50 
Button, sorts, good t to fine 65 
Low to medium... ». 48 
Sticklac, Siam .............. 43 


silk— 

Bengal—Surdah es Ib 14 
Cossimbuzar .... 
OI es sinovacéncenedaes ‘18 
Sereeneh Chaneorae ll 
Radnaygore . 0 

hina —Pratles, ‘No. B...... 15 





No. 4 and 5.. apices am 
BNE 5S siis.s segues 9 
Long-reeled ..,......ss... 10 
EE ee a 
TONS oes ice ci gcoccteee 1S 
Japan ...... Se sedivsantiae | Oe 
Patent Brutia _ be v 
Persian ... 
Italian—Raw, white "Novi 0 
Fossombrone.. das 0 
Other kinds ...... 0 


rire Pein acl ie o1 
Milan ........ want” 
TOMA GG Sincvicgscige ove. O 


Spices Pepper— 


Eastern ..perlp 0 

Alleppy and Malabar... 0 
White, Singapore ......... 1 
Pimento .. soy 
Cinnamon—1st Cey’ jon 0 
Do 2nd do ..,...... gers) @ 
Do 8rdand 4th... 0 


Cassia Lignea unworked 
en ee ae 7 
Penang owganr pcos 
Ginger—per ewt 
Cochin, pesnmer Cupet he do. : 


Do er * 3 
Bengal... Sivveagen 84 
BLADER. . os scianseedsos cece 19 
Jamaica, low and ord... 40 

Do mid, to fine ......... 52 

BEROS ccocqnesqers perees ons perlb : 


> 
Nutmegs, brown ............ 2 


Spirits—Rum, duty per proof gal. 10 4 


Jamaica, per gal. bond, 


90 60 B50. P. ..c0ccc000. 
Fine marks............... 3 
Demarara, proof .. ee 1 


Leeward Island ...proof 1 9 
E.1. and Mauritius — 0 10 
Brandy, duty 10s 4d per proof at, 


(XS ‘O. ee - 
- ree SE cattaretiens 
\. 1376.. 16 


Corn spirits, pi, duty paid . 

Spirits, f.0.b. Exportation 
alt spirits, oo. = veo 12 

German spirits vessoe | @ 


Brit ie ae 13 


Mcrpmaltioed 19 
Porto Rico, grocery... . 15 
POBIIARG 60.65.50. 0cccorcedies l4 
Mauritius, crys. No, 13 16 17 
No. 16 17 17 

Syrups, eat te yellow 13 
Low to good brown...... 12 
Bengal, lw to fn Gurpat, vu 
Low to good brown...... 0 
Penang, Gr. and Crystal’d v 
Native brown ......... so. il 
_—- | ee ae 
ery sbsevsbobccodnecceces LL 
Manila, « superior”........ 12 
Low Disesriscoverscorve, 10 
Siam and China white .., 0 
Low to good yellow...... 0 
Low to good brown... 0 

1 

0 





Java, grey and white ....,, 
BO: earenrserncdtiaccies 
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COoaexKwapPcan¢ 
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i 
| Common ... 


aS 0 _ 
eowcorcronw 


ee 


cwooecoeooo © 
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owocoooo 


~— ee em PD 
oo cqenaean 


SOAK owe & 


ee 
HMacaee 


_~ 
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ee 


Seecococcaeaccacoeecaeacecace 
eeeoceecececcooce ceeocecaa 


[Dec. 24: 187 


3 —(C 
Brasil b town. owt 8 
eyptn., good tofine crys 
SYPUPH nsec near ee u 
Java atioat, ‘No. is. to 16... 17 
Oey Centrifugal... 46 


Fr. to M 
sae fos uscovades 7 


SIRIOW, roan decwestendibiiceh , . 2t 


S09 +94 saber spnewstereee 1D. 


Tate’s Cubes .......... 
TrhCN........do.ua 70 
~ export, free on board 
urkey loaves, 6 to 10]b. 
Crushed AR se ba coe 2 


D toh, C8 .. fin set ees wee 
utch, re ed, Lob i 
20 Ib loaves su nk 19 


do ol 18 9 
Grushed,supertine,inbge 19 0 
9 


No — 18.3 
French tase ta eevee 18, 1 


American granulated,spot 20 Mg 0 
t—German fob......... 15 105 0 





English, refined ......... 
Nitrate of Soda... Ps . 
Shells—wM.-o’P. per “owt. 

ae Manila, gd. to fine 65 

Bombay do 40 

Tallow—per owt 
Petersburg, new YO ... 32 
Australian OR a - | 
Do beef do .. cvece SS 

TOD cscs ccc . 36 
aoe Te flake p.lb- 0 

Pear! .. ..per-cwt 20 
Tar—Stoc kholm, al bri 15 

Archangel . soon a 
| Tea—duty 6d per 1b 
Congou, com to fair ...... 0 

Medium to good ........ 0 

| Fine to finest.............. 1 
| Souchong, cem. to oes. 0 
| Fine to finest.. Silat ta 
Oolong... deitr devcdbiecéect :@ 
Flowery 'Pekoe .. boo 1 

Scented Orange “Pekoe, 
Can GOA... vii oo. cocdoraseees 0 

Do Foochow ...... 0 
Scented capers, anton 0 

Do Foochow ....... “ 
Hyson, common to fair ee 

Good to finest .........+ 7. 

| ¥. ae com, to fair ... 0 
Good to finest .......... 0 
; Gunpowder, com. to fair 0 

Good to finest ......... 1 
| Indian Pekoe.. oe 
| Do broken ....... 0 
| Fannings and ‘broken... 0 

Orange Pekce . 2 
Ceylon Souchov¢g... . 0 

Pekoe Souchoug -+ eseeed vee 0 

| Pekoe .... ep Lee otees! Id 
| Broken Pekoe | by ivedee thee 1 


Timber —Timber and 
Hewn Wood,.—Dantzic 
& Meme! fir...per yond 30 
Pitch Pine Timber,...... 45 
Canada red pine ......... 40 
— yellow pine, Irg. 60 
‘pn. 40 





| Quebec oak... anhecencasen oa 
| BRaBtlG ORK eee. seenserepeegeee £0 
Indian teake ...... “360 
Wainscot logs 18ft eube ., 50 


at Deals and Sawn and P repared Wi 


Norway, P Sees ee £3 
Swedish, post 


BRUBsIAD oes ceyecseoe see ege cee 
Finland  ......00.ceepeeeeeee 
Canada Ist, pine Resensane 


_- 2n + 







. 3 : 
~ ee 
PANMVCASANSa 


— Br... o 
American Spruce ,,.....0 
| Pitch Pine Planks.........£8 
Dantzic deck, 40ft. 3 in. 0 
Staves—Baltic, pr. mille £170 
Quebec, per standard do 60 
Tobacco —duty | 3/2 perib 
Ohio, per lb, wee soveee oes 
Virginia leat ant boc cocsusiepeeny 
oa BETIPh co. .eerercoetes 
Kentucky leaf . pobases 
| = stri ipt eeetee tener 
| Negrohead .. ... duty 4/6 
Columbin.If., duty 3/2 prib 
Havana 
— Cigars bud duty5/0 
Turpentine—perovt.. 
Wool—English—per pac 
Fleeces 8S, Down er peei0 
Halt-bred hoggs ... » 
—_ wethere «. 
Kent fleeces ......... 


* 
— = » 
©SSo 2 Oo ecce 


_ 
coco 


; 10 0 
8.Dwn. ewegand wthrs ’ 1s 


Colonial—p2r Ib rae reload 


Leicester do .. vee 


Sydney and Port — ay 
—Fileece ., ....- “obs 
Sooured ........ 
Unwashed . 

Adelaide~Sooured das dep 
Unwashed divets 

V.D.LA.- Fleece ididey ste 

N.Zealand-Scoured ...... 
Unwashed . 
Crossbred. fine greasy 

eee 
_ ohacee 

Cape G. H. Fisece .... 

teow WHIEF  .. coos sees 







Unwashed | Bet Jcodvonpe 
Wax—e. I White... owt£6 


; SHSo SERaGos 


occa coao 
eri coowSecentSecmen eave acos: C8 Cn roto Se woetrooo>oece See coro cewvocce|' 


mi 
“re 
eepeie 
Ee 
lee 


Socess 


th a aN 


& te OF on Sie cae: ec ec 


- 


= 


Cesta woo 
-— 


— 


Roc cos racnSe 


~ 
cee eK oe te Re Or OK me OOK eH KEE Oo OO Ro eka es 


ecoocoeces 
eee 
Sess 

eeoeoeccocceo 


fosces 


~ 
coecoeooococ « 


wee 
o< 
~ 


Scohe 
© 


_ bo 
oneow + 
eee 


oSnroaoocm coke 


an 


Bacweerrre ec 
~~ 


Erecergoeeue covccoeocoecce 
> 
a 
Sey eo 
— 
co oocnc eK 


_ 
ce 
~ 
= 


_— 
to 
— 
ans 


erweucw 
comm oe 
a 


Cae 
i 


ehgog trance 
<“rexs ctge 
wie 


~ 
cerrecocrore Cree) 


ites Pere 
—s 





—_ 


~ a & os 





1643 
Seon a ta aon ae a 





satpro 












































































































~"ROREIGN STOCKS, BONDS, &o. . 
CORPORATION STOCKS. | ee nen 
UNDS, &. | Rees Seer ina! pee} Kame. — 
“BRITISH F © (Ologing fn lig fd he yaends > [Draw oh Peioes 
—t Name. | Prices. | ANS, AND, 2 | ae _Dae aoe \ ing. | a 
nt -_— — | BONDS tO 12 | 3 | one arte aera 1868 ... 6 X|1es 206° 
Dividends ee ey 4 > ‘raed TRUSTS. aie eee Dee. Breen ee nS % {100 22" 
———, _ |g per Cent. Consols .. 6, 1868 101 101 oy a “Jan, Tal. | Feb. | Do Pu Loan, '8l 6 %} 99 301 
6 July 5. for Account, Jan MORRIS | eneenmmente . Bra: of Wks. | 1103 Nov. \ Do Rail. , 6 Z\160 te 
om b.. pose pease x vves 1015202 70660121 M 6 Oct, 1929" 3% 100 pee ior 1h | 2am Dee rterly | 2 | Oct Oe ieee wae & X} OR = 
5 Oct. 3 se 4 ...1160 102 | Bed Stock*...... 2 | Sept. cvswdainl 2 914 
bre oct = Fed 1005 =| 998100, | “000,000|Comn of Bowers Giiy 33% 100 {100 | 1003 tel" | San, July Oct. 'Brasilian, i368. s*S! go ten 
ma “ 5 ly aed 1G1 | Jan. Oct.| i ere. 0.20 
oarterly +--+ De + «oa see te) 133 ad | 1,863,800! Corot un. tes? 91° 347, |100 Nee | ‘ToC 101} a i rea) oe Bs 3 100 00 | 
DO vase Annts.Au rch, 24 % 1s.p 1892- %|100 100 | 98° 100 | Mar. se Loe & 
Feb. ieee cheques a oat ge ua 3s.p 347000 De Bonds 15if* w47/t00 nee | 505 ‘a | a July} 1 bose ne ant ‘sod. ie 
Mar. Nl “{ntercolonia “30° | Brm’ham Corp., 1946’ 3° 933 y.| 1 Brazil, ’79... . 
13 ee Gov. In 111 213 | 8,750,000 941" 3% Ls Quarter! ; 
April 1 Ook ee ee Land, 1504 do “there 1'297'900\ Blackburn tered Stk 45 | hoo 11089 1035 en | Isune. De ee af 108 : 
apt Oc. Do Bangs 1010 40 vvoror= TM 218 480000 Brigtn Cor. Red. 1046", Zltto 100 Wot fo fe i tea 1 | yaly "Eom! x| or 90 i. 
~ : | 47\ Bristol var A n. | Do 1878...... 
April 1 Oct. 1 Do Bonds 1 3° + Loan 191 014 | 1.7614 ff Stock, 1935* '100 ‘1023 109} | 1 | Ja & 1886. 6 %! 06 98 
1 Oct. 1...| vt. Guar. e | 800,000 Cardiff 5 847/100 "J Do 1882 vl 
alpha Ey cypt. 0 7, July t 1467, gtd 107 109 1 $3t;208 Croydon Corp. ee at 100 100 | .. 103} | Quarterly | 1 esept.| Do 1888......... . or 71,38 i 
Jn. Ap Jly. ost panes Guaranteed 47%, 6 %\302 304 | nee 1943" 34% 9 1108 ‘103 A pei or 2 |*Jan. a IO ona eee 102 @ 
b. 1 Aug. 1 Englan 14202 600 rvney Db St 4% Les wet Same Nov. | - - 
revi 6 Oct. 6 Date Stock 4% Oct 5, 1981 163103 280,000 Lee Consrvne 4a 927 4 %|100 100 113 103} | Jam, July. ; | Do Conv. Loan 43%) es 
6 Och Oe eecek £6 Noe 5, 1988] 93 “ost | 2,889,630 Leeds 27 34% \t00 H200 (2024 1084 | yan. July. 1? |san's0\chnese Seties A. 7 git is | 
Jn.Ap. Jly. Oct, Do Rte ea aay, 1880 ..| onptoe 800,000 De Corporation Feb. Aug, 1 Jan'9l! Do Series 96 6 Zit07 109 : 
Ap. Jly. Oct. Debentures 34%, = aay 710,787 Leicester . 3%|100 {100 |... 1054 | Feb. Aug. \Mr.’91| Do Red. Mar. 108 
i, ts Aug. 16 be cchentenes: Tak pth benans e | Red. Stock™ Stk “ B4y 100 '100 |105 205 + eee Sept. ; ‘Aprel D6 Bed-fune.<s © ae : j 
16 Aug. 16} os nfaced Paper, 4 Z... 7,600,000 Liverpool Corp, Stk. 4% 100 100 317 3 | IG OPE ele ncid. Columbian, 1873 
Le a > ! ester Corp.... 06 108 79] not app’ of, 
various dates... Do 44 %, 1898 res a 99 | 8,775,735, Manc bh Mrt, 437/100 a toe 106 | Cp.Oct. '7% 1 t. ‘Cordova, Prov. . 6 % goa o1 
Mar. 15 Sept. i, Je of Man 3} % + Debdentur 100,000 Middlesbroug 33% 100 |100 1084 1033 | May Noy. red. ig 5 9 80 
a eh a lal oe an; si $00,000) | Dot Corp.Stk.* 347 Me 00 | 'B8 B34 Jan, Saly.| | 1596 (Onsta Rica, “A... 5 17} 78} 
hon D PROVING 504 780) tting. Co: Stk.* 8% é| ‘100 1024 103 ° July. 1308 | ian, 1864 ne eR 
=QOLONIAL a ‘SECURITIES. | 5s00 moeKotting. Gory. 30 Sligo lt00 | i101} 1012 | Jan. 2, Spee ee es 7|106 108 
aise te k.* 34% 1014 | Mar New Cn. A} 4a 4 
GOVERNME. Closing | 500, 900|Reading Corp orp. Sti.” 8 {100 100 {100} | Jan. “Say Ecuador, New 
ME} we FOR. ns f(D 
Autho- | pividends! Name. bricia, | sre. seeiaheltold. Caan Had, 3 8) %|100 100 101 21 Sprang ash “ Do Pro. Id War ee 
“eed | | Hh agg 6 ae 4 Nov. *sulp ‘dy port. Pret. 8 &| 9 oo 
tare, | Doe. | tiioisockton Gor. fai 4,200 300 103, 208, no S| Jae Bar £| cot vod 
Sn 1 a =a i k.* > r i . } 
& |B. Columbia, 1894... 6 % 107 ee | 300,000'Swansea Co SOben.* x \100 100 pee 102 10?) June a ordwy) Do Daira Sanieh ; ¥\ Svea 
100,000! os DO 1907 seescesesees : hi bd 104 | oreo "April Ook 1 | Dec. Phe Gene nee 6 %/100.101 ; 
Jan a, scrip £ \ 0 an. *} Dee, | . 4 t 98 t 
‘ooo idea eo mee rr s4 6) ae 074 | —-—- __* Free of Stamp Daly ou = | Jan. als - | May pace Seen 1078 Ht > 72 
\Apr 5 68 i a | Jan. June j seevereceeee 72 
mano eo @e faa. Btock 4 / © teh a _ CORPORATION ent | Jan. July. | June | Do 1884 .. : % 10 71 
12000000 ity any pe Red. 5 %, 1910 4 aoe bo (Colonial and Foreign.) ; Jan: ~ oe De Monopoly "5 31 54 88 
\Jan.Jly. {| Do Insc. 1910...... 4 giles 103 _ , ~ 8 S| Closing Jan. = not lappid. a 6 %| 53 58 
ee Te eet Debs, 1900-84. 347 Zio son aim | Oe Ben ve} not'sppld. ‘De ees %|108 105 
| ¢ Jn. . Stock 34% 7 ame. Cp.Fe 1896 [Hawaiian ~ 1 
5,000,000 { n'a Dec, ag rag 54% 104 107 Diva. R — | dan, = nat appla. Honduras, 1667 ..0 % ~ 2 
4,000,000 |Jan. Jly. {| Do In. red, 1910- vib4 7 | os Op Jan. 8 not/eppl t. lnampeumen i871... 6 %\ 97 — 
: & Oot|Cape 1890-1900 . eae oo Board hed | ° 10: 106 | Shem Oct} 1 Do 1878............ 5 %| 98 
Hee ee duty! LBD sereseserere 5 %'107 109 6 %\Auckland pious .. 100 |1917 10% ey July.) 14 | “Oct | Gold Rentes 4 %} 78 784 
150,000 Jan Oct! Do 1900 "44% 1108 110 | $I Do . 100 |1914.110 112 | Jan, n’ne| .. | Do ) 61 5 %| 99 202 
a 00 Ae & Oct|. Do 1% drawings... mo "8 110 | . ¢' Borough of hater Con, } _../100 |1910, ite any a par crdve Italien ae) a 6 Zits = 
00/Ap deesdseceese X |S | | Timaru : *Dev, ° ‘ 
£616'600| Sane Dec! Do 1881 omar a | 5 Sposa” ©) Sterling rae | 'tg0git12 115. | Jap. Jue:| =. |*Dee. Deed Marem. Ry § Phas ais { 
BD ci ceescee = - Be ance ee ete Ee ©} an, 2 = *Apr. jJapan, saccocces a ei 
2,000,000 June Do 1917-22 3... 4 %108 104 6 Zl Deiweds .. 100 11893) 108 4 | Jan. July.| 2 ican,1861 stpd 3 a 7 3 
June& Dec! if Do Inschd, 1923.. ° 108 110 | oy! Do. 1100 | ... [100 11 an. 7in’ne; .. |Mex: 8% 16} 173 K 
pepeeagoad 10/40 Deb Wesedes 5 ‘kc 5 é { Auckland, "1872 6 .. eeeeee 100 1930'118 121 Cp.Jan.’6 ‘ne| oni } Do 1864 doedee ences . a % 88 90 < 
June& Dec) Do 10/ k '83 4 % 104 1054 6 Z City o 189O..:....00008 108 | Cp.Jan.’67|0 -. |Nicaragua, 1919... | 105 zi 
701'805| June Deo Do 4. Cons Ise a tik ios $ g pages fat} 1883 Biba’) 100 go1't03 105 io july) = lesaiy. Norwegian, 1578. css 105 / 
8.578, 194) Apr a icahens < $103 105 % Cityot Brisbane(Bdge. "90,100 On 207 Jan. Oct} ... Oct. | ee * 34 9 98 ' 
‘200,000 May & No Do 103 6 ty of Cape Twn. Red.fm. 00 |192¢ 120 123 ; Avris on lordwg Do 1836... 6 %|206 108 f 
Aug ben. ‘ x 106 » | 6 a Ci y h (N. 7 25321 323 | May Nov.|P Orange Free ‘State 31 33 ‘ 
1,886,000] Feb & At t\Fijian Gov. De 12 tos 106 | City of Christchure "1001925 33 : July.| 24 |"Dee. 1886... 
150,000| Mar & Pp 5 eT é 104 | 6 °| Xt of Dunedin, Deben. . 1100 | 11906:311 113 | Jan. aby F \Paraguay te 4 5 ' 
9 AR RP SRE opeeaz-oooe 4 7|102 | 6 4 City ibentnces e105 207 | Jan, July | Do Land Warrn 
i ngs & Ane Ba 6yu0 uz | $ & eee. =-—-tea Reueles 8 dan, duly! | ye Pear race sc 
346,700/Jan tius 1895-6 . 07 | 3) ft Hobart Town Gua 100 '1993,102 104 Cp of Reg § 
Aug Mauri t vd 442 106 107 | 6 Zawya lst Pref > 1d. | De 1872 Certs. 
400,000' Feb & Nov| Do 1% skg. fun $102 04 | % City of London (Ont.), 100 1898107 109 76) Bot appid. Attached 6 %/ 14 14 
100,000|May & Nov Do Consol. sak ae 4 £102 5 he Do Waterworks ......... ‘100 1907/106 113 | Cp.Jan. | of Reg. 1 4 8 ¥ 563 6&7 
eee esate Pe oi 303 | 5 Slctty of Melbourne vs. 100 {1927/106 108 | Jaly.|0’ne} |... roe = ance 
,300,000 Mar & Sep Debs. 1926 .. .. : $ "3 5 Z Do 1903)105 107 | Jan. July. we | Feb. | Do 1881 . sessee-0s 89 ol 
en My & Hv) Do Tobe. 1988. 5 has. 30% ) oo S|, Montreal, Siering “i 1g04)206 107 | April Gog. nie gn Russian an, 1898, £ Be. iz 93 96 
1,668,700 May ‘eXor ho Conk tone 4 3 ton 308 | §.; G), Beek tere, "700 (1903100 111 | Jan. July.| 2 |° » | Do 1860.00..." 32100 33 
ass gul Ney Ber iN. arenes ae oe a6 Zo 108 . city of Ottawa, Sterling . sovees 100 ‘1908 114 po Mey ray jPrch’s| = ama 5% #3 ¥% 
922, Jn & Jly\N. 8S. Wales, .5 4107 116 ie LEI sdnstocm mate pigtce thé tetlass ho sis 100 |1908! wet ea | » a ae 2 
1895 to 1902.. j 6 he OF Oe OOR OED REESE Tee eee EEF eee eee 895/111 113 | May i: i "Jan Do . 96 8 
ten fn Ey Do27 drawings. 5 see “os | 8 Ben 100 {1805108 #11 | Apeit Oet 1 |tMay.| Do do o Bail. ¢ | 80 88 
Carelec tea) putas tote | $9 sa ape ci Hee Dee | Rea au 
7,201,000 Ja ly} Do Loan of 188% S40 ill Cit tuebec Conso 100 |1893'108 | 008) *Feb. . 6 Zi 90 
813,700). pasted Do do Inscribed ‘ A| 98} 99} 8 Z| 7 Mi Ucisces dtd cdocsbboedlcres 108 '1905 117 119 | Feb, gunk: -098|*Feb. | Do 1871 “} Si go ow | 
8,000,000| Jan & July Do do Inscribed 3}, \s98? 308 6 Z| DO Of 1875... ssaqsedecsiinesideoes .100 |1908/119 121 Mar. 008|*Apr. | Do 1872...........5 5 Z| 925 28 
16500000|Apr & Oc mriny ae 8 & 4 | 8 @ 1878 ...00 coossee Heo (toss| 06: 8 Ferd Sot cosl*Dee. | Do 1873 " 439) 84 87 
Jan & July|New 5 Y\111 14 6 Do of nteed .. “0 113 | June Dec.| 008)" | De 1875 76 18 
uae 0 a Shae De “emai 8 Glioa = | 4 eae 2 Ries Oeactateed 00 |1908 iis as } Opa = a appld. 8. te Fe isa ¢ Z a1 » 
3,062,000 | ua t Dol 6 Zl103 105 5 ‘° of Sydney S00 ees eebeee seenes ore |1897|105 ll } 7 an. Per oO g A) Mr 5 \,00 lu 
500,000 | Mar & Sep Do 1891 6 4) 1 103 | & oI of Toronto Stetling Deb. 100 |1906|118 120 | May Nov. 1 | Dec. | DoN.C.Rly. 5 95} 
1,000,000 Juned& Dec Do 10/40 1888-1918 5 oie. °08 | 6 X\City ork Debentures 898/113 115 | Jan. Ju Dec. | Dodo ann t 47} 485 
i | Do Waterw ben.'100 |} 6 } July} 1 bem 
8,500,000 |Mar & Sep Do 1889 sees. 5%) 410 | 6 & Sterling ae Be 919)114 116 } Jan, Dec. (Spanish... M. & %|104 106 
tren Omctets' | De ments Gauss s Tee 974 | 6 %| Do Se oinen bonnes OD eee ae | Fama Dee.) a | Doe | Do Quickalvr. 67 67} 
‘ Gen. 1100 |1924) 1g Bonds ... 4 
4,214,100 Quarterly, Do Inscribed Stk 4 le pee 113 | 6 | Do Sterling Bonds........... 907/116 118 | Jan. J Hel ... ae 4 7102 104 
17702811 May & Nov) aan (Prov. ane 6 zit 113 | @ %! Do Wellington Con. Deb. |100 iH929 1118 120 | Z|... [Mar (Swedish 1878... 4 206 
tor doclMara novi" De 1906 we 5 YN 100 8 City of vement Loan...... 100 1329 113 120 une Dec.} ... Do 1880... 96 “97 
860,000 May & Nov 1919 .. ey it 6 % Do Impro orks Debena. .../100 /1 116 118 April Oct.| ... 713 71 
July} Do 4\08 115 | Do Waterw tures|600 1907 07 1 A Oct.| 3 84 
878,600 Jan & vi Dolviz lg | 6 % t Winnipeg Deben 00 |1914) 105 1 pril 1 
600,000' Jan & July land, iti. 6 Z 101 bs 8 eR | 94 98 | April Oct. 72 
Jan & July|Queens wees # Z/102E 1034 Do Debentu Gta! 100 {2 5 Oth bce | De Peiotie 
Hassoun &Juy| bo ats ical: 4 2/108" joe | 8 8 ceymmouth 82 Marines t00 102 Us | hae. Sept = 22 28 
11385900 Jan asenie ponent 4105 a | 6 Ziyeetton Owe. Trust Loan’ aoe 00 | 914 105: “105 | Mar. Sept.| 22 4 
mln hatin Leticia Al j Me Prust’....é:... 1 . | Mar. Se eh te 4 
got'700 Jan a Jun, oe oe os Sa 5 K:106 118 ta 4 Do Tramways Board... ines 1920! 99 106 = Mar. = ove u 
Pe 0 Jen& ly De ieee 8 Aor 0s | & {Napier Harbour Board. Bi |200 poate 137 Mar. Sept ‘ iu 
1,776,700 Jan BORD) wpa 0.100. 4 ZX] > | 6 New ity (Ex. 4/1)...... 118 122 | Mar, Sept.| ... 14 
y yom EE ts > eeeianes 4% 106 $0 \New York City 81 1826} \ . Sept.| .. 
1,385'300 Apr ee Do Inee.10i7:36.. 4 4108) 104 | 6 $1 Do Gold Coupon Bo Rg 100 aa 102 | Mar, Sept ‘ 4 
Apr t. 444) maru } : ' j tered “ 
"tum ky & Nor ITacmania, 1800-67) ms ns |:s z| De atelgel diet. Water 100 i038 6 | 05. Lilia Pee AS) Oe 
Jan y : = 6 7! Ee ' oes 4% 5. (Mase, ; 
700;000 Jan & July Do 1808-100 4 %|108 *04 | , £ ae erg al no oe | Apris Oct.| ... ODo nam) e048 ie 
Loootooisen oe Be a of 1885 .. 4 oe a 8 cromue eeneny onser eves a 1921 11 114 | May Nov.) ... De t03 ——— oe 
1,000,000! Jan a y Trinidad Debntres. 5 & * » 6 A Do a Sate eteeee | 921;100 $ i Jan. *) +e De . 
eh erat ebro i t § pebeememacccaest see at 4 see = Bs § gino te 
Jan &J y | Vietom, | neue, 4 %/108 109 | ‘Pt. Elizabeth san vavee, 100 ['98- : July.) ... 39 48! 
a,107'000 Jan & July s00-1001 7 & Ries 208 2 Port Louis (Maaritias... bond prep rns | Quarterly v eae E 
500'200 Jan & July| Do 1800- 4nzjn10 22 | 5 %'St. Louis City, Red. 1896-6 -../ 300 1906|106 100° | Soe aes. ar <a to 
000.000) Jan & July DorRiy. Loan, ia ‘ Zoe} ‘ory | 8 ¢lWamganut (2) aor. OT nee 1925, 6. *. Thedeteiings aro yousty tm the eae ee aaa 
"700 Jan & July oo Sees s ry Sitork oss | 6%! estport (N.Z.)Harhour Bd.|100 | | which asterisks are winge half-yearly: | 
si hee’ Oct} Do hoanny ipae 86 %|1065 1075 | 4 %\We b f cases Wiese these are 
’ ' i 
a rend Be Western Australia ed i108 106 
000 Apr & Oct Ter eeereeeee 4% 104 1 ’ 
donna nor Oct TO drcopnegs 4 i106 108 
OSes Iay! Doo 
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FORBIGN STUUKS, BUND», ao. 
_ (Coupons payable aproad.) _ 














| Poe] Next ) 
Dividends’ <3, | Closing 
Se Drew. ame. 
Due a ing. | | Prices. 
Qaarteriy. Roh ee poe. 6% Th i3 
July.n'ne, ..,. |Austrian Sil. Ren..5 %; 63.36 
Ma; Nov.in’nd, ... | Do Paper 1870....5 %) 60 32 
April Oct.n’ny' .. | Do Gold Rente 4 % 84 86 
May Nov. ww. {Belgian 1874 .. ... 8% 9 9 
Jan. July. .. «. |Juteh Crts ex 12 gs 24%! 73. 75 
marterly.| ... ss 'French Rentes...... $475: 1659106 
Seen: oe} nT RP RMR ILA2Gs.. 10 3 % Suz 81} 
Gate. ws | oe | Do: Redemi...... 3 % 84 S85 
an. July,! «. | «» Italian, ex 25f...... 6 % 94g 95h 
Jan. July.) 0 | was i Consols. 4 % 105 °07 
marterly,|... . |U.8. Punded 1891 447110 11 
Sted: | ws | ae | Do Punded 1907.4 % 123 129 


33 3s 


—— in sthdeve ves Bt Zs 
4 38 42 











one i ee - 5 % 
eee } see oes De N. Fnd. 1905 6% 45 49 
‘i on Do Nw. Fnd. a 6 fe 5 
oO “AMERICAN STOCK ; 
A | oh 
rined Name. =F Closing | 
lesue. <5) Prices 
SHARES. = 
80,000| Alabama G. 8S. A 6 % Pref. 102; 205 21 
166,600} Do B Ordinary... 101, 3% 4 
150,000 Ala., N. O , Texas, &. "A Pret. 101; 14 1% 
— Do B Delerred . 108 + } 
20,600,000' Central of New Jersey ......... py | 75. 3Z 
68,000,000/Cen. Pac. of California .........100 34 35 


80,904,261) Chic. Mil. & St Paul . 





21,540,983; Do 7 % Preferred.. .100 | % 
11,246,971 Cleveland &Pittsburg Guar7 50/79 81 
80,000,000! Delaware & Hudson Canal......'100 ae | 08 
45,500,000} aia Grnd. Com. Stk.,100 | 22 224 
28,000,000! Do ‘ Preference . - 100 | 543 55} 
30,000,000) Iltinole Central. 1100 [121 222 
10,000,000) Do 4 % Leased Line ‘Stock... 100 | 97 «439 
60,000,000) Lake Shore & Michigan Sthn. 100 97 98 
80,000, 000| Louisville & Nashville ......... '100 | 62 625 | 
46,406,000) Missourt, Kansas, & oa oe 106 , 18 1 

fj New fork Cen. & Hur R.,!100 | | 
eT ( Do diy. pay. in London 4/14/100 1131124 
78,000,000|New York, Lake Eric & West.|100 29° 294 | 
8.536,900| Do 6 ¥ Preferred...............100 | 65 67. | 
58,213,982 New York, Ontario &e., Reg. 100 | 163 17} | 
22,000,000/Norfolk & Western Pref. ......:100 | 42 43 
20,000,000! Ohio & Mississippi, Compe | 23 24 | 
4'030, 000! Do 6 % Preferred.. w+ (100 1 78 S80 
98,5 21,300) ‘Pennsylvania ..... . + 60 | 55} 56} 
88, »216,625| Philadelphia & Readit ng +e) 50 | 33% 33g 
19,714,235) Pitts F.Wayne&Chiz. ¥ Gtd. '0O [155 167 
10,500,000\st. Loui 5 aaa Pencle 600 ..... 100 | 36 33 
10,000,000 Do 2nd Preferred ........... 100 | 74 76 
2,459.000|st Louis Bridge 6 ¥ 1st Pref.'100 |102 104 
8,900,000} Do 3% 2nd Pref. Stk. ......100 | 50 52 
1,250,000/Trn Rail. of St Louis 6 % 100 j106 119 | 
61,000,000/Union Pacific .........0....s.s00 100 | STk 58) 
27,409, 206/ Wab. ,St.L.,& Pac.com.ass.pd.100 | 16 17 
1 Do Preference assees. pa.../100 | 223 29h | 


CurRENcY Bonps. Rdm 
1 ,'750,000} Alabama, Gt.South. 1 Mt. 6 % 1908/1913 116 
1, "000,000 Albany & Susque. 1 Mt. 7 %1906)124 129 
5,150,000] Atchsn, Topeka, Santa Fe 447'1920 101 103 
12,348,000 Do. 6 Z 19111131 113 
10,000,000] Baltim, & Ohio Gid. ‘Bds. 5 %\1925)108 110 
$,000,000' Baltimore & Pot. (Main) 6 %,1911 120 125 
1,500,000' Do (Tunnel)... 11911120 
11 ',000,000) Buff. N.Y.&Phil.Cons. Mt. 1921) .. 
6,500, 000) Burlingtn C. Rapids, &e. 5 4% 1906) 100 
14,000,000 \Canada Southern, 1 Mt. yi 190814 
9,885,000| Cen. of N. Jersey Con.Mt. 7 %/1899 110 
4, 933, 000! Do Adjustment Buds. 7 71903) ... ... 
2,400,800) Do Conv. Debs. . 7 2 112 
25, (915,000! Cen. Pac. of Calif. Ist Mt. | 117 
3,630,000] Do (Cal. & Oregon div.) 6 % 182/107 109 
10,000,000} Do Land Grant Bonde 6 7% 1890\103 106 
10,000,000/Chic. and N. West. Deb. 5 7%)1933)111 113 
10,500,000) C ‘hic. & W. Ind. Gld Bnds. 6 %|1932/113 113 
2, 500,000) Chic. Burling. & Quincy 5 % 1901 Loz 110 
8,804, 500 Chic., Mil.,& St Paul lst | 
Mt.S. W. Div. 6% ‘1909 111 715 
1, 600,000 Do La Crosse & Daven 5 ¥\1919!104 107 
6,080,000) Do Hstugs. & Dak. 1 M 7 7/1910 121 125 
Do Chic. &L.S. Ist M. 6 7/1921/103 106 
anes 00) Do Chie. & P. ist Mort. 5 %,|1921) \L03 106 
1,300,000 Do Wis.& Minne. istMt. 5 ZA 1921) /102 106 
5,000,000) Do Terminal Mortgage 5 / ‘1914 103 105 
1,528,000) Chicago and Tomah ...... 6 7: /1905)113 117 
18,000 000) Chie. St Louis and N. 0. 5% 1951) i118 222 
6,250,000/Cinn. Wash.&Balt.lstMt. 44/ spsiltet 106 
8,040,900) Do 2ud Mortgage ...... 5 7/1931) 74 78 
10,000,000) Del. &Hud.1stMt. Pn. Div. 7 ZAGLT/158 143 
1,000,000} Do Mt. Bnds. (Lon.Is.) 7 %)1894/111 115 
2,000,000; Do Mortgage Bonds ... 7 %|1894; < 115 
22,575,000) Den. & R.G. 1 Con. Mort. 4 %, 1936, 80 
ee G. H. & Mil. Bds. 6 %\1918) ig 119 
$,200,000' Do Con. Mortgage....., 6 %1918)113 118 
4,500,000/Galvest. & Harris. 1 Mt, 6 %!1910)106 109 
2,000,000/Tll, Cen. lst Mt.C.&S.Div. 6 % 1898/10 l1¢ 
1,700,000; Ind. and Vine. 1st Mort. 7 71908) 125 123 
1,450,000; Do 2nd Mo . 6 % 1300! 103 108 
8,000,000) Lehigh Vall. Con, Mort. 6 Zi 1923) )128 133 
6,000,000) Long Island Goid Bonds 5 %| (1931112 116 
20,000,000' Louisville & Nash. Bonds-6 7% 1930113 115 


125 


SOLED 


110 
106 
115 


LAQaNIAIANAS 












2,000,000, Do Sinking Fund Bnds 6 %|1910)109 111 
§'000,000/ Do Ist Mt Bds.,N.O&M. 6 % 1980/10 113 
6,000,000] Do 10/40 Adjust. Bds. 6 %/1894,102 104 
19,250,000) Miss. Kan. & Texas, 1 Mt. 7 7% fapoeitto +15 
80,000,000|New York Central Mt. 7 %|1903/133 isa 
16,656,000) N.Y.,L.E.,&W.1C. Mt. Bds.7 %|1920'135 140 
8,718,100/ DoCon. Mt. Fd. C. Bds. 7 71920132 £37 
7,400} Do ind Con. Mrt. Bds, la 
ex. cpn.to 30 Je’86 inc, 6 oiieal WB 200 
xP & Ohio Mort, i 1006 39 soy a 
44,447 en. or 
14, 2 Mort. Bonds ...... . 1910) a ‘st | 
80,000, De $ Mort, Bonds vee, ove {19151 
11,000,000), k & West Gen. Mri. 6 7, 


ise "7 


Crs | 
i 4 





} 














| 





| Autho-| Annual! 








THE’ ECONOMIST. 


AMERICAN _STOOKS.— oe 

















Autho- | gs 
Hane 
Isaue. | 
Currency Bonps. 
63,359,000| North Pac, Ist Mrt, Bds. 6 %'1921/116 Lis 
Oregn. & Cal.1 Mt. Bds. 
9,020,000: Lon.Com.’s comp,Crts 6 %/1921'103 105 
Do Incomplete do 


1,500,000|Panama Subsidy Bonds 6 |1910) 99 101 


5. oma Bo Con. Sink. Ya. Mt. 6 21906) 118 122 


10,000,000; Do 44 Gold Bonds...... 44/1913 110 12 
15,500,000|Pennsylvania Co, 1st Mt. 4$%/1921\107 109 
84,300, ,000) Phil &Read. Det. Income 
Bonds Receipts .. 
1,100,000; ‘StLouis&S.F.1 Mt.,M ‘&W 
5, 700,000' Do ond Mortage B.&C 
5,009, 000) St.Louis Bridge 1st Mort. 
46,000,000'South. Pac. of Cal.1 Mort 
27,289,000/ Union Pacific 1st Mt. ... 16 
8,000,000 Do Land Grant Mort. 7 95 
17,000, 000; Wab., St Louis, & P. Gen. 
Mt. Bde. ,Com.’s Certs. 6 %|1920) 5 55 &7 
8,857,000 Do Cairo Div. Bonds... 6 %/1931) ve 
Sterne Bonps, &e. |" 
1,500,007 Ala, ,N.O.,Texas,&c.,Deb. 6 4/1907) 55 
"500,0007 Do 2nd Debentures .,. 6 ° Zo <}1907} 45 
1,800,000/ Allegheny Valley guar... 


j 
| 


1919'178 121 





1905 
1890 
41/1889 


113 115 
205 








6 % 

5 %)1906)102 112 
7 %\19281133 136 
6% 
6 x 


20 


60 
50 
7 é| 11910}1317 33 


339, ,0002 Atlan. & G. W. West. Ex. 8 %11876) 50 55 


$49,200! Do guar. by Erie Rail. 7 %/1904| 50 56 
00,5001 Atlantic Ist Leased Line 
Rt. Trust,4% Mt. Db 4 Z)_-- | &8 
£00,000/|Baltimore and ‘Obie of 6 ©1805 | 109 
4,000,000) DO veececeesue. .. 6 Z11902/116 
"00,0007! Do | 
,600,000!' Do 1877... wee & %11927/107 
400,000, Do .. », £532,119331105 
90,000 Chicago & Alton Con. Mt. 6 %{1903|194 
800,000/'Chic. M. & St. Paul 1 M. 7 %/1902)198 
500,0001 Cleveland, Columbus,&c. 7 %{1914 i113 
631,000/ Eastern Rail. of Mass. 6 %|1906/117 
1, 000,000! Minois _— Sink. Fund, 5 % 1903/1098 
"00,0002 ee . 6 “(1895/1711 
200,000! ae ae Rbk: be 11908 
240, 0002 Illinois Midiand wom aaa 
1, 000,000: Lehigh Valley Cons. M. 6 7 
500,000/ Louis. & Nash, M.C.&L.div. 67 
700,000/|Memphis & Ohio, lst Mt. 7 9 
800,000! N. York & Canada Bas, 6 4% 
2,000,000/, New York Central Mort, 6 %/1903) 124 
$3,000,000|New York, Pen. & Ohio “| 


90 
11 


MPrp»SN 
©> 


° 


NOD.O> 


£11897 |107 
11902! 115 


600,0007'North. Central Con. Mt. 6 


| 
zr 
| 
| 
| 
| 
| 


wi 1s | 
"6 Y{1910l}9) 93 | 
109 | 
107 | 
26 


53 


| 
22 | 
2? } 
10 | 
3 | 
106 8 | 
1992} 83 38 | 
109 | 


11901120 22 
%|1904)112 if 


| Prior Lien on Bands, 6 9 ‘18961109 11 
3 


4j1904/111 3 

569, 800//Panama General Mort.. f 
2,781 "6001 Pennsylvania Gen. Mrt. 
6, ‘000, ,0001 Do Con. Sink. Fd. Mt. 
"240, 000/'Perkiom, Con. Mort.. 
$5,000,000/Phil. & Erie Gen. Mort. 
1,400,000/| Phil & Read. Gen. Cn. Mt. 
2,000,000/; Do Improvement Mrt. 
4,000,000/ Do Gencral Mortgage 
1,300,000/|Pittsbry. & Connellsville 
1,100,000/|S. & N. Ala. Bnds. Guar. 
600,000/| Union Pac. Om. Bridge. 
269,200//United N. Jersey R. « C. 
i 133, 8001! Do. Gen. Mort. paopouinn 


BANKS. 


711897 |103 f 
i éhioi0 0 32 
Z.|1905)124 
o| 1913! 90 
%119201196 
Zi19111123 25 
7. 1897}105 107 
fi j19 os | eee . 
'1926)1 129 al 
4.\1903) 117 
%\1896)}120 
7 1894): 0S 
x | 1901'119 


> © 


Later U 


rised  Divi- | 
Shares. dend. 











100,000 44 % 
80,000' 63 % 
150,000! 5X 
69,970 7 % 
80,000! 4} % 
60,000! 7g % 
10,000: 4 % 
40,000; 4 % 
60,000 15 xX 
12,500; 9 % 
12,500/ 9 7% Do New ...... 
20,000) a} % \B.of Bnt.N. Ame rics 
100,000 % |B. of Constantinople 
% 
fo 


‘Agra, Limited......... 7 
\Alliance, w.mited .../ 25 | 10 | 13 
Anglo-Austrian ..;... 200f1' 1204! & 
Anglo-Californian, L. 20 | 10 | 11 
Anglo-Egyptian, L..’ 20/10} 8} 
iAnglo-Foreign, L ...' 7 } 7] 9 
|Anglo-Italian,’66, L. a 6 
Bank cf Africa, L ... 

‘Bank cf Australasia ; 
\Bank of B. Columbia: 2 


aa 
- 
o 
? 


ty 
= 
“ 


| 
20 
20 
50 
10 
20,000 7 ; |Bank of Egypt 25 
G2, 500) 172 , |\Bank of N. S. Wales! 
100,000'12} % |Bank of N. Zealand.| 
50,000! nil. [Bank of Roumania.. 
82,000! 6 % |Bank of S. Australia) 25 
20,000/10 % |Bank of Victoria...) 50 
100,000/10 % en. of London, L..., 10 
40,000: 7 % \Chartered of India, 
| Australia,&China 20 
80,000! 44 % \Chart. Mercantile of 
eer) 25 
City, Limited .. R| <4 
Colonial ....... 
Com. of Australia) 10 
Consolidated, Lim... 
Delhi & London, Lj - 
English Bank of Rio; 
deJanerio, Lim. 20 
Eng. B. of R. Plate,L) 20 
English, Scottish, &, 
Australian, Chr.) 20 
Franco-Egyptian ...; 20 
% —- —— L.| 10 
% \Hong Kong an. | 
% \imperial, Limited.. i ie 
% \tmperial, Ottoman.. 20 
International Bank, 
of London Lim. 20 
Ionian, Limited..,...; 25 
Do New 
Lloyd’s B. & Bosqts. 60 | 8 
London % County, L.| 80 
Lon, & Hanseatic, L.) 20 
Lon & Provincial, L. | 10} 56 
Lon, & R. Plate, L.| 26 
(London and San 
| Francisco, Lim....) 7 | 7 
20,000) 6} London and South- 
| Western, Limited) 50 


how 
a 
+ 


vasiebe = 
10 
+ 20 


8 oRRaSBEaSS8S 
een 
oO 
= 


— 
= 
NNN olel 





SS RenSoS 


# 

at 

> 
Nx 


os8 











|Annual 
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Iesue. } dend. 





Shares. | 


140,000 1: + % Lon. & Westminster, 


50,000: ¢} % 
60,000. 5 x 


200,000 10 
200,000| 5 


uo 


_ 
rewoncor owe 


oo 


we 

s8eBe2 

—¥ ee 

SESES: 

o 

et et st et et ~ 
= 


S238 
BELIRI oles terey MINN? 


ps 
E58 
. 
~ 
o 
v 


INSURANCE COMPANIES, 




















Limited .. 
Lon. Chr. of ‘Austral. 
Lond. Bank of Mex, 


Lon. & ‘Brazilian, L. 
|London Joint Stock, 
DRUUAOEED. cen vesmanie 
Mercantile Bank of 
Australia, Lim. 
\Merchant, Limited 
‘National . 


\Nat. of Australasia 
National of Mexico.. 


'Nat. of N. Zealand nA 
re Prov. areal sa 


|North- ‘Eastern, Lim: 


Do N 


ew.. 


Queensland Nat., ,L.! 10 
Standard of Africa,L 100 
Unionof Australia,L.| 75 25 | 62° 64 
Union of London, L./ 100 


Union of Spain and} 






England, Limited 








100 / 2 
(Lon. »Paris,& Amren.| 20 


la 











18' 6! 








| Last | ls ch 
posto hare a e | 3 Closing 
rised | Divi- ams, a | Prices 
Issue. | dend.*; A + | 
S ; whe hee 
250,000,15 % Alliance Assurance | 20 \20 4/, 72S} 
10,000; 4 % Alhance Marine, L. 100 | 26 | 9s 29 
24,000)16 % Atlas Fire & Life...) 50) 6 | 16) 17) 
60,000/27} % |Brt. & Fr. Marine, L.) 26/ 4 | 95° 94" 
20,000:12 % jChurch of England) 50} 2 | 4 
200,000; 3 % City of Lon. F. Lim.} 10 1) 4 
100,000' 5°, |City of Lon. Mar. L., 10; 2) 144 H 
20,000; 5 % |Clerical, Med.&Gen. 25 | 2h! 154 26} 
p¥,000;20 % Commercial Union; 60; 5 | 22 93 
4,000} G6} % |County Fire ..100 | 80 |143 1 
1,767, 44 % |\Crown ave «| 50/4825) 57 59 
4,409 74 Do.. | 60} 501 73 75 
40,000; 5% Eagle Me pcidedieinaniuns 150; 6) oi | 
100,000; 63 /% ‘Employers’ Liabilty; 10 | | 9| ls Q 
10,000} 18 5 Equity and Law ...,100| 6 | 22 9 
20,000;:10 % |English & Scot. Law! 50 | 33, 7 7 
100,000' nil. /FireIns. Associa.,L.| 9| 1| 4 
10,000/10  % |General Life & Fire.|100/ 5 | 9) 1 
60,000| 5 % (Globe Marine, Lim.| 10} 2) 3 
6,000; 5° % {Gresham Life.........)20/ 2/0 ° 
20,000: 7 % Guardian Life & Fire100 | 50! 73 75 
20,000; nil. (Home and Colonial wy 5 
|. Marine ....... i} 
12,00032 % 'Imperial Fire. /100 | 25 !155° 159 
7,500'10 % \Imperial Life.........} 1100 | 10 27 4 
67,000.15 % Indemnity Marine! 15!/ 3 | 10 ll 
150,000'15 % |Lancashire ........,... 20} 2/ 6 6} 
60,00035 % |Law Fire............... '100 | 24 15} 16s 
10,000) 44 % |Law Life............... 1 go! 2] 2% 9 
20,000! 844 % |Legal and Gen., L...| 50 } gly 12h 13} 
100,000) 5 ‘Lion Fire, Limited! 10| 13 i 3 
2000000465 % |LpL, Ln. &Glbe, rae 2/33 3 
49,6261) 6 y | Do (ld annuity . 25 % 
85,862)20. % \London ........ "| 35 | 124! 50 a 
74,080, 9 % \Lon, & Lancashre F.| 28 23; 3S} 
10,000 15 % Lon, & Lancashre L.| 10} 13) 4 
§0,000/15 % |Lon. & Prov. Mar.,| | 
Limited .,,....... su 20 | 2) 33 4 
40,000:419 % |Marine ..........cccc000. | 25 | 44) 204 Sod | 
50,000.10 % Maritime, Limited) 10, 2 | a “| 
100,000 4 % |Merchants’ Mar. kal 10 | 23) 
120,000 28 % IN. Brt & Mercantile) 26 63) sy a 
100,000: 8 % |Nat. Marine L. ...... 110; 2 + | 
80,000:20 % (Northern ............ {100 | 10 | 4 th 
40,000 74 % /Ocean Marine ......| 25 | 24) 34 
6,722) £13}ps, Phonix ...| 50 | 50 |240 045 
200,000 124, [Queen ....... | 10 117! 8b 33 
100,000 30 y | Railway Passengers 10 11017) 7 7 
200,00085 ¥ |Rock Life soil 6 | 10/) i} 7 
689,220/16 % |Royal Exchange .,.|Stk,/100 /326 345 
100,000 50  |Royal Insurance ...' 20} 8 | 874 38 
4,800/ £22p.s./Sun Fire ........,...... | ses 40" 450 
4,800|27 %\|_ Do Life.. a "es 10 110 120 
100,000'30 ¥ |Thames& Mersy. M 
1,500/120 % |Union ....... Jeo 
61,200| 73 % |Union Mar., Liv., L| 20 
6,000/26} % |Universal Life ...... 00 | 3 
50,000'20 % |Universal Mar., L... 


+ Excluding periodical cash bonuses. 


Autho- |. 
vised 6| S 
Issue. | £ 

| 





10,857 931i, 100 
2,508,027 100 
276,6672,100 | 


RAILWaYS, 
OrprinaRy SHARES AND Srocks. 
{ 
vlostag 
Name. Prices. 
———— 
Caledonian, Consolidated ... ret 
Do Deferred Ord, ” Os 5.9 
Do do No. Bi ‘00 oe 4 
Cornwall .. 11 dp otaeadh 44 


14,991 


ieee 3 10 
ee 10 | 


| 


1,400,000! 100 Kast London 


2,642,007 


i 





Do A { A receives no div. i 
Do B 3 at 6% gon toB 
600,0001|100 | Cornwall Mineral vss...» 


ee ee ieee 


} 
elt 
20 |550 560 
8} 6} 7 
12'| 87. 99 
2) 6 
{ 
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: { 
RAILWAYS RAILWAYS. RAILWAYS. i 
Ospmary SHARES AND STOCKS.—Con. Dasenture Srocns. rane SS Parererexcs SHARES AND StTocks.—Con. i 
SE | eT cana nclea siecle linens deutil 
“rised Name. Closing ; i 
Autho- ; Closing Issue. i z | Prices. Autho- i 
reed i ee —z sind 1-9 Name. 
_ les. j——— | ee 100 an pas at i130 192 Issue. | ; 
d South-Western 100 (Metropolitan Z'161 164 | atime i 
4,927,920! 100 | Oona ers Consolidated. . 108 105 | "717,500t| 100 | oe “4 %'107 109 | 2290,8892 100 North British 4} %, 1878 ...... ! 
100 |Great Eastern, O: .| 673 68 | 17,537,9072' 100 ‘Midland . : . 4 Z'195 127 709,1112 100 | Do 44 % Con. Pref., 1875 
serail 00 (Great North of Seodan | 6,276,442) 100 [North British...” "4 ato 121 610,000/' 100 | Do 5 { Convt. Pt. Stk., 1879 
a 100 lat. Northern Con. Original :13}:15} “400,6791| 100 | Do E.P aad’ D.B, See ee ete 1,230,000! 100 | Do 4% do... 
10,384,5174 100 | Do A { A receives no =) 103 104 4 782,9551| 100 | Do 44%! 635,000 100 N. Eastrn,Stock. & Darl.Cl.D)151 156 
1,160 zr 100; Do Bi until 6 % is paid By leo 208 508,5202| 100 | Do... woes Glo |g yeresot 100 | Do Blyth and Tyne, 4% .. 
1,881,605! 100 \Great Western, Gon. Ord. . . 188} 239 " ,550,050:| 100 North-Eastern ......... 4 Z1z2 :24 | 10,727,080 100 | Do New Pref. "76,4 % ...... {107 119 
; "383/| 100 | Highland, Ordinary Consoli- | 1,138,1197' 100 Do... ous Sine ae 700,0002' 100 North sere % (max. 6 Z) 133 135 
FOO en te te dated Capital ...........0.-- gt st "964,366 100 North London ............ 44 %/134 :26 250,000? 100 | Do 44 % , 1875. 123 
00,0002, 100 | 'Hull, Barnsley, &c.,Shares.. | 363 3 1,831,6912| 100 {North Staffordshire ... 4} %/127 ‘29 971,000/' 100 |North taffordshire 6 8%. weehs “les 139 
30 981 100 [Lancashire & Yorkshire, Con. 1194120} | 30,0672) 100 [Rhymney Perpet. 4 Zine t14 860,0001 100 | Do 4} %, 1873 weccccsesccesenees(D2R 2 
re rtti 100 London, Brighton, and South | 1,067,670¢) 100 |South- Eastern Perpetual 4 %'192 394 B00,0001 100 Do 4h %, 1876 os vcivecsesseene-(12L 123 
Coast, Ordinary ae fe :87 } %,842,4400| 100 | D0, dO secsessrecsseenneeee B Z{148 150 213,000! 100 .Rhymney 6 %, 1864 . .. (162.157 
Do Pf § Df recive. no div. } |'52 
250 an 10 100 | Do Df until 6% is pa. Pr} (18 2184 _129,1662) 100 'W. Lancash. Permnt. ... 5%! ws. se 261,860 100 | Do 5 % 2nd Preference ...... 


860,000 100 | Do Bath Ext. 5 X% Cons. Stk. | 101 103 





Do Cert. of Contin. Rights} 22 24 ites ee 

11,2 sa8.396f 100 100 |London, Chatham, & Dover,| | GUARANTEED SHARES AND Stocks, 2,172,5801 100 S.-Eastern, Con. 6 Y Pref....|130 122 
’ Arbitration Stock ......... | 219 22k | 2ivi,i042) 100 Caledonian 4 % Guar, Annuit. 117 119 2,640,820/ 100 Do 5 ¥ Preference ........ 143 aon 
88,926,2072) 100 London and North-Western, | on 8,667, 1641) 100, Dos ¥ Consolidated. Guar. i117 119 431,001 100 | Do Vested Companies’ Stic. 114. 116 
| Consolidated ............-.. 1675768 250,000 100 City of Glasgow W. C. Guar. 400-0001, 100 ‘Taft Vale, 6 % Preterence....- a 


{ 
11,652,4977 100 London & Sth.-Western, Con. 303: 31g 200,000/, 100 | Do F. W. fo c. EW oid tare wi 
1,332,440, 100 \London, , Tilbury, & Southend), aa: | 400,000; 100 |Cornwall 4} % c...ccceccccceveeeees (125 127 
a’ Consolidated ... »-|182 236 | 1,116,000 100 Forth Bridge 4% sssssssssee--- 117 119 
| 100 'Man. ,Shef., & Lincoln, Ord.. : 7 * 779, 1251 100 ‘Furness Consol. Guar. ‘4 i 113 215 
sssset! 100! Do Prt recivs. no div. } |105 107 935.4501 100 Glasgow & Sth.-Wst. Guar. 4 7 . 
100 | Do Df ( until 6% is pd. vi 374 373 | 1,325,002 100! Do St. Enoch Stat.. 


302,000/; 100 | Do 4 'Pret. Stock ........./109 111 
___ 28,2600 | _10 Ww. Lane ashire 6 %, lst Pref. ese 


InDIAN Ratuways. 


J, 100,0002 100 (Bengal & North Weatersi, La 93. 95 
110,000 8 Do Shares 





| 
"482, 3001, 100 Taft Vale.. .4 21104 116 100,000/ 100 |Somerset & Dorset 5 / ist Pt | sew eee 
| 
| 
| 




















































6 aes mer 3h 
46,000 90 'Mersey, frlly paid eee 6 {  $78,031/ 100 'Gt Eastern 4 % Rt. Charge, 113 115 100,000, 6 Bengal Central, Lim., ‘Sh: ad: 
4,281,480 | 100 | Metro politan, Consolidated... 67 oA { , 850,000/| 100 | Do 5 % Metropolitan Steck) ... rig | %601,7000 100 | ‘Bengal Nagpur, L., Gua. 4 % 
2,640,915, 160 | Dos — mn aot oat 264 3a? 4.906, R08! 100 ieee eeaon F 4 fares 116 ~ | + }th surplus profits 109 M1, 
%, 250,000 100 ante, C ~ Y Oo di aa 4:28} | 1,298, 262 100 — ortl ns * rey ae 146 9 19, 915 3 Do ‘Shares . 33 43 
95,270,557) 100 | Midland, Conch MLINAry 2 -/105-1065 | Le2e3e700!! 100 | | Oe te Con NOT ey a ae tt | %-880,3000 200 |Bom.,Bar., Cen. Ind. Gua5%|165 267 
4,625,86% 100 North Britis rd y! sss +} 1,829,100/ 100 Gt. Sthn. & Wstn. (Irld.) 4%) .. ae 64,2961). _ |Kastern Bengal A. Annuities! 23 23} 
2,422,451 mes Do Edinburgh & Glasgow . 7,610,878 100 Great Western, Rent Charge 147 14! 74°9361' “| Do“By Anmuities... «} 243 5 
Ordinary ...... vee] 37h 8 | | 16,369,789: 100 Do Consolidated Guar. 5 A 147 149 348.6661) 100 00 | Do 4  Debenture S! Stock. "1105 107 
24,201,565/, 100 |North-Eastern, “Consols” .. 11564" + 1,404,929/, 100 Lancashire & Yorkshire, 4 7/117 119 ne (X oe 
9995 1; 100 ‘North London, GC solidated 185 ; 554,0997 |East Indian, ae A, FP ecce-| Sep 24 
‘ aa0l a00 bet — shire, C Con. Ord. 2941008 | 794,040 100 Do 6 7 sare ra . 165 168 624,0004 _.| Do Annuity B.. 25 35} 
: 6,290, 1401 a ei Staffordshire 157/262, |» eeceez5d) 100 | ne % (East Lancas ire). Zi 146 | 550,000 ~. | Do Def. Ann. Cap. Gua. 4%1:8 190 
, 360, 1 thymney tee vee 833 343 | 1,955,860/ 100 Lon. B. C. Con. uar.t as ‘ 1,500,0002 100 | Do Irred. 4} % Deb. Stk... 119 121 
466,738! 100 Shropshire U nion sat hes dan ennsee 3 | 136.7412 100 Lon C. & D SheernessRt. Ch.'120 125 20'000'0002 1 lc. Indian P la Gi 5 1100 162 
| 1,045,680/' 100 |Somerset and Dorset.. . 6 8 }45 100,406, 100 Lon. & N.-W.4 % Guaranteed|120 122 "701 4502 . ay yebenti Sto Z{i99 
| 3,008,699! 1 0 South-Eastern, Ordinary... . 195 327 | "797 9811 100 Lond. & S. W Cons. Guar. 4” 119 121 2,701,450 100 | Do 4 % Debenture Stock nl 
2,950,760! 100| Do Pf{ Df recivs, no div.) 152 °64 . , 1 100 \Manchester, Sheff. "& Lin. 6 9 “" | 2,744,040; 100 lind, Mid. L. 4% + 3 surp. ane {109 111 
$950.7602| 100 | Do Df until 6 © is pd. i 1025102 prhmre eae ee eee dy” 15% S| 81%67,8602 100 |Madras Guaranteed 5 Z ......,133 135 
532°7700, 100 Do 1982 Issue 194 126 1,066,083/ Do Bh reierence 4% “ 87 89 | 1,000, 0002 100 Do, do 4} z aeneeececccssecvec cos 1195 127 
1,678,000 100 ‘Taff Vale, “Stock: ™ "213 218 |  oo'ooo! 100 | Do Irredeem. 5% Rut. Gh.| .. ... | ¢ 8000001 100 | Do, do 43 see 320 
"156,000/ 20 West Lancashire...... eel ang. | eee 1,797,4287| 100 | Do 44% Rent Charge 7 119 ante oe Ose eee 8% ioe i 
__250,0907 100 Whitby, Redcar, IND kena: cecaguels ae We "250, 000/100 | Metropolitan. District, Ealing soe near! 300 |Rebl Ay 2 n sg +39 sor 
— —— a | | Exten. Rent Charge 4} % (Se MRROD, SAR. varece aa 
Lines LR ¢ 71,0972 ... |Scinde, Pun., & Delhi,“A” An.) 25 98; 
ASRD AT Fixep ReNTALs, 800,000/| 100 | Do Fulham Exten. do 44 4 | ; in 
eo se eo ost | 50,0002, 100 | Do Midland 4% Rnt. Chr... ... | 300,2642 100 | a Annuities 120°131 
s | ene. Leasing Closing | 1,250,0001 100 | Do 4 X% Perpe tual Guar, “ae 95 10 | 38000001 | 100 Do, do “2. uaran * 
mpanies. | Pric 8,899,1211, 100 Midland, 4% Con. Per. Rt. Ch. 119 121 | sep asve 
| a chipgioiateiteaas rer - ee | 6,994,577/,100| Do 4 % Sangeet 119 121 stevie os | le do 44 { Debenture ‘Stk, 116 us 
100 Birkenhead . L.&N.W.&G W117 119 | 4'623,8842 100 North British, Con. 4 % No. 1116 112 rs 9's 6 fo vs 
WO | Dodd % Pref ccccccsccese! DO. secverseeves i | 2,600,413, 100 North-Eastern, Consol. 4 %...119 121 | y z9g.9902 100 be Senne bpm omens an 
100 | Colchester, Stour ‘Valley Great Eastern |  173,3392, 100 = ai AZ pares w. ner ee 1,'200,0002 100 | Do 4, Debenture Stock . “hii 109 
We Tok Weetn, Bei stoi & cee | s.georonor! 100 | De, do Band C62... | eee Sant Ptigeene Ratert : rd 100 102 
J heags oy Fag - [| Sonemee o Spee fees: “- 1° | 1,000,0002 100 | Do Mort. Debentures, 4 7 
100 {Exeter ht Devon > AssociatedCo.s ... ay 7” oe ements ere yh teh | “"460,0002 100 | West of India Portuguese & %'109 1 
8 . ZU 2 S sm & cccces} & 34 : 
100 London and Blackwall .. (ee Eastern 10 i .,- — Ser Comthen Guas. €h 2 = 29 ‘h 500,0002 100 = Do5 ); Debenture Stock .. 3 15 5 
100 Do 44 %.. 0 ‘i oO soli , %\130 °32 
ite | Samba Ghd Goncal,. . Sth.- -Eastern.... ... | 265,0008 100 'Palf Vale, NO. 2. .ccccsevscnssJ813 918 | | | A OR 8 
00 Dod ref iy states ‘0 a mae 1 . = | 
e hecthae tae Dak 6 % Great Eastern. | PREYERENCR SHARES AND STOCKS, wiTH DIVIDENDS 1,330,000/ 100 Atlantic and Nth.-Western 5% 
60 ~=—dDo, do 6 %... ccscot: DOD cecccccseges| ose, cee | UONTINGENT ON THR PROFITS OF Eacw | Gua. Ist Mt. Bonds ......... [1029103 
100 North British Consoli- _____S®PARATR YRAR. ” 62,513] 10 Buffalo and Lake Huron .. ... 12 12 
ME TNR arnt <s coalush ovaichots tears | 8,679,936 100 |Caledonian, 4 % Pret. No. 1...,11) 116 | 297,600/) 100 Do Ist Mt. 6} % Perp. Bde 79/127 129 
100 Nottingham & Gran*ham | 2.946,3422 100 | Do NO. 2 .c..erccssescesers nesses lig 115 | $%,1584100 Do 5} % Bonds, 2nd Mort.../127 129 
Railway and Canal... Gt. Northern..118 120 | 1,639,890 100 | Do 5 %, 1878ccsssccseseeeeeee-)137 239 600,000/] 100 Canada Central 6 % ist Mort./106 108 
25 Preston and Wyre .........L.4N.W.&L.Y,... .. | ‘9540001 100} Do 4%, 1384... s.s.0se.-/122 113 €50,000/3100 Canadian Pacific $100 Shares | 63 64 
100 Royston, Hitch. & Shep. Gt. Northern... ... ... | 660,000 100 |Cornwall Minerals 6 ot hcaavail | | 7,191,500/} 100 Do Ist Mortgage Bonds .../105 106 
100 Shrewsbury & Hereford | 240,000/ 100 |Eastern and Midland.. 99 102 ' 10.,00€/7} ... Caraquet 1st Mort. Bonds 6 k 90 95 
6 % Rent Charge... L&N.W.&GtW | 00,0001 100 | Hast London, 6 % lst Pref... a. | 175,000 100 Demerara . eC 95 
=== <== Se | | GOREN ORL Db TIRE ined domstnadiendenes E | 180,000] 100 Do 7 % Perpetual Pref. .../?88 142 
——____Dpenrure Srocks. at | 1,800,7502 100 |Furness, Con. Pref. 4 a “1106 108 | 810,200) 100 Gd. Trnk. Georg. Bay, &. 1 Mjl02 104 
autho: | ————————= | ""g50,0001 100 | Do 4 % Pref Stock A.........\105 107 { 21,000,000; 100 G. Trunk of Canada Con. nie 12 124 
vised | | Hosting | — 200,000! 100 | Do do Bo. hhog i66 | 61220,000/ 100 Do 4 % Guaranteed ........| 73 74 
Teana & | Name. | Prices. | 1,892,150/, 100 |Glasgow & Sth.-Western 4 {\ll4 116 | 8,218,149/; 100 Do Ist of caves Stock ...| 76 77 
ot — 1, 5! 55,9411 100 | Do4 % Preference, No. 2.../113 115 2,327,795) 100 Do 2nd do.. z seee.| 58 59 
876,499) 100 |Brecon & Merthyr A...... 4%)105 107 | 6,041, 7031 100 |Great Eastern, Con. 4 % Pri. jLl4 116 7,168,055¢] 100 | Do Srd do 2.0.00... cecescesee ees 28 2s} 
503,6751 100 | Do | 4% 93 96 *700,0001 100 | Do 4 %, 18S) cecsecsessneceecsees 113 115 | 600,000//100 Do 2nd Equip. Bds. 6%...... 127 129 
€ 892,096 100 Caledonian . . 4 Z119 121 1.500,000/ 100 Do 4) % till 93, then 4 13 115 4,270,575/| 100 Do & % Per. Deben. Stock/!17 219 
458,000/, 100 |Cornwall, Guaranteed... 447 129 131 | 9 2°380,0001 100 | Do 4.Pri.(Rdmptn.)stk.’S6 112 114 1,791,873) 100 Dos do ado...... Oty 925 
843,0001: 100 Cornwall Minerals......... 5 %111 1'3 | "Dv3, 5561 100 |Great N. of Scotland 4 % A.|104 306 {| 2%,756,900/} 100, DoG. W. Per. 5 %Deb.Stock] ‘14 *16 
437,1002 100 Eastern & Midlands .... 432. 79 $1 | 5,655,000/ 100 (Great Northern, 44 % Pref... |!30 122 | 1,0 0,000/| 100 Doé % Bonds, payable '90}103 105 
465,590/; 100 East London ............... 6 | 2.497,6800 1 hp USTO cerveseerserenee--[190 132 450,0€0/| 100 Hamilton N.-Wst. Ist Mt.6 %|107 109 
88,4102 100 | Do eee BY!) = | 1900,0002) 100 00 | Do Dead § _ 1877 val 26 128 390,002] 100 Manit’ba&N.-Wtn.6%1 Mt.1933] 86 88 
40,0001 100 | Do 1874.0 gS | "13,4602 100 | Do4 %'8l. ecee"t15 7 | :100,000/] 160 Melbn.& H. Bay Ud.Ob.57%Bds,|205 107 
400,000! 100 | Do 1875.................. 6%. | 1,200,002 100 | Do 4 %, 1882....... lus 17 | e4e,voud) luv Mid, of Can, ster. 1st Mort. |'04 106 
200,000], 100 | Do Guaranteed ......... 84% 100 102 | 11,808,588/ 100 |Great Western Con. "Pret 5 Has 46 | 561,3004100 | Do & % Cons Mort. Scrip = — 
250,0001, i00 | Do Whitech. Extn. Gd. 2}% 69 71 613,6502 100 |Highland At Fherves soveecanevee} sa ote | 172,600/ ia eet are oe it 
1,548, »3471 100 |Furness .... 117 119 400,000 100 | Do B5 | 150,0007 ontreai and Sore 8 


119 121 | 8,890,187 100 |Lanc. & York. Con. 4% Pret.|116 118 | Mortgage 


2,708,8901 100 [Glasgow & S..Western.. ey mt 
" 1,348,0002 100 | Do4 fe Pref. Stock, Con....\117 119 | 400,000/; 100 Nwfndld. Ist Mt. Ld. rnds 40 45 


2 
ote 
.4 
6,037,825! 100 Great Eastern.............. 4 
5 
5 
4 








119 121 

1,510,000? 100 DoA.. eee 2,130,000 100 | Do4 % Pref, Stock, 1882.. atk 117 | 600,00'/| 100 New Brunswick 5 % Ist Mort. o 96 

3,000,000? 100 | Do B 1867 Redcemabie 6,190,8152 100 |L., B., “8. C.Con. Pref. 6 %...(143 145 | 20,47 2 New Zealand Midland, Lim ..| ++ 
488,2172, 100 | Do.. ; 2.000,0001 100 | Do 2nd Con. 5 %. 4i 143 | 4,526] 10 Do do 


PLEALPLILIL DLINLILIPL IL 
— 
oad ‘ 
Dm 
~ 
+> 4 





687,714 100 | Do Hast Anglian... 4 6,331.1692 100 |Lond, Chat. & Dov. Arb. 44 Z| 994100 | — 850,000// 100 North. nt Canada, 5 % Ist Mort. 106 208 
942,075? 100 Great North A Scotland4% .. . 871,709 100 | Do 44 2nd Pref. ia} 8 574 583 | + :16@,000/) 100 Do 6 ~ Preference Stork po —_ 
8,524,409 120 Great Northern ........... 4 % 125 127 | 28,0su{6200 100 |London & Nth.-Western, 47/118 12@ | 100,000) 20¢ | _Do3rd Pret. Bonde Aend Si. 
9,711,228) 100 (Great Western “ . 4 %125 127 | 8,945,0007 100 |London & Sth.- Western, 4 4Z|1:6 118 |  117,500/ 100 Do let North. #xs. Prt. 6 7/104 106 
918.9627 100 | DO versessessssiee 2s 44% 130 132 | 1,600,000 100 | “Do do, 1884. 4 3 ‘}116 2:8 | 84,4001 100 Do Nth. Ext. 6 % Imp. ME. /108 108 
4,029,830/ IDO}. DO... wreeepeneesese ». 44 %138 140 | 1,100,002) 100 |Manch. Sheff. & Lin. 4% Pref.|\12 114 | — 23,8507) 100 | Do 4 % Deb. Stock.......... ate tee 
2,789,745 100 | Do... "5 %148 152 | 1,008,001 100| Do 6 % Perp. Preference .. |'35 138 | $2,000,000 | 100 Ontario & Quebec 6% Cap. Sth. 
9,376,472! 100 | ‘Lancashire & Yorksh re 4 % 121 128 1,000,000 100 | Do 6 %, 1872.. aeserreseee [184 236 | 1,970, 100) Do 5 ~ Perp. Deb. Stock ... 2 
689,007 100 [London and Blackv-all 43% 127 129 | 1,080,0002 100 | Do5 %, 1874.. vesssesereeef Ah 323, | 686, 100 Quebec Cnt 5% lst Mt.Certs as 
1,806, 2301 100 London, Brighton, &... 119 21 | 1,600,0002 100} Do5 ;., 1876 v-. {180 132 5,500) 100 ‘St John = Maine Snares bh 
. 18,9221 100 | Do Perpetual... : 4}.%133 85 | 1,000,001 100 | Do 5. convertible, 1888 .../128 13: | 900.0001) 100 St Law. and Ott. 6% 1st Mrt.) Oe So 
511,760! 100 London, Chat.,d&c., Arb. 44 7129 31 1:380,0001 100 | Do 6 % convertible, 1889 .. [125 :27 | — 650,000/| 100 ‘Tas. Main Line L, Debent. 4 86 
969,6741 100 | Do B 44 7126 28 | 2,602,0882 100 |Metropolitan 4 % Stock ...... 11413 | 6, a Do 6 % Preference ...... ...-» 
og A470! 100 | Do.. 4 %113 15 230,000 100 | Dod % Irred. 1884 wee (l09 UL | Thy ‘Toronto Grey, & Rail. . 
1 000,0n4 100 | Condon and N.-\ 4 %\127 129 200,0002 100 | Do 4 , do, 1887 cscserseseeee [105 107 | ofCan 3 % Stee. Bde.1 
Kroner 100 100 London and S.-West. A 4 %'124 126 | 1,600,000/ 100 |Metropolitan District 6 %...| 69 72 |  682,000/) 100 make ey oR) 10 
8721) DO, dO B...cccsccrseeeee & %/124 126 | 22,920,4071! 100 icles 4 % Con. Per. Pref.|117 119 Can. 7 % Bonds, Ist Mot. 
nee 100 | IFS arc she chedan Webooneis 34 %/106 108 225,000 100 % 1880,Shs,con. Ag. "87| ... | 140, ‘Welling tand Manawata Shrs a ont 
oy 100 |Lonaon, ‘rubury, &. ... 44 Z|113 15 | 8,850,1987) 100 worth Sritish Cota, & iN. ae 115 | 400, 100 De do 5 Debs. : 
7,196°7271 100 Maneh., ae + 5 ‘| 4 2,422,485/| 100 | DoE. & G. Preference ......j124 526 Ly Wind. & Anrap. 5% Pref. Sh. " 
F (200 | D0, dO coc ccssssccssseicsece 44 %\188 35 397,3701] 100 | Do 1866 Preference 0]. - 100 Do 4 % Debentuze Stock .. 
S110 100 | Me piiascabece eee 4 % 118 120 418,890%| 100 | Do Con. 6 % Pref., 1874" .../183 185 
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ee eee 
- 14,000: "9 ‘Alagoas, Limited, guar -7%...[ 15 16 
3,640 10 Antwerp and Rotterdam wu 2 
9,$70,0C0l' 100 ‘Argentine Gt.Westn. Deb. Stk. 95 26 
25,000: 20 Arica and Tacna... sipeeeerh | Amit 
90,000: 2 ‘Bahia&S Francisco, L.guat 7” 29% 22" 


14,906 2) | Do. Timbo Branch Guar. 6%, 
‘ §0,000 10 ‘Bilbao Rivr. & Cantabn. RL, L 
il, "250 20 Brazil Gt. Southern ....... 

24,075. 90 Brazln. Imp. Ontl. Bahia, x. 7% 


1646 


RAILWAYS. 
Forsien Ranarars. 





La | 
‘Zi Name. 











$,600,000/ 100 Buenos Ayres. Southern, L./172_ 7 
140,060; = De Sree. SO cence 15$ {6 


"50,000 do, 1s” .. 
2,000,000! om De 5% Debenture Stock” : 





86,000 19 Bu. & Ensen. L., Ord. Sha & 9 
5,000 10 Do 8% Preference Shares..| 13} '4} 
206,000! 1900 =o 5 ¥ Debenture Stock .../110 112 








114,652/ 109 Buenos Ayres Northn.,L.,Ord} 82) &5 
105,150l 100 Do & ¥ Preference ............ jid4 $7 

+ 100 Do6” Debenture Stock . 1104 107 
850,000 | tag DoS Mort. Deb. Stock. (110 112 
1,000,000, tuo {Buenos Avres & P. 7% Pref.j1"2 124 
1,812,3401 00 | “DoT” Deb Stock Se 1f4 


64 BOC 


L100 Do5 ¥. Mercedes E ei 12 Y} 
as 


600,0007 100 Buenos “Ayres & R. Ord. Stk. 
0,000 10 DoT” Preference Shares.. 15} 1h} 
90,000 10 Do Sunchales Ext. Shares...) 15 155 
133,000! 300 Do 5 % Debenture Stock ...jJ19 121 


5 
ot 
a 


2,900,000/ 100 Central Saetband. 1 g.7 y 


Buenos Ayres -_ Val. Tran-| 
sandine Rly,,L.,7° Pret...) €2 6} 
393 {95 





700,0u0?' 100 Do 6 % Debenture < toe kK. it’ 40 °32 


136,000' 10 Centl, Urugy. of M. Video, L. 


1g 2 


660,000/,100 Do. Permit, 6 % Deb. Stoek| 131. 135 


21,250 20 Conde d’Eu, Lim, guar. 7 %...| 134 14 
8,400 100 Copiapo... spoenen doo weecsdit OE OP 
60,487 10 Costa Rica .. toh. 4 
15,437 20 Denna thar Shi L.7 % Pret. 2 1 
9 16 naburg aud Witepsk, Lim,| 16) 17 
129,760 { 16° =Do Registered ...............0- 6 
492,000 20 Dutch. Rheniah ..............061 16 £7 
668,000! 100 Kast Arcentine, Lim. gua. % 10 iit 


1100 Do 6% debentures... , 118 220 


600,000, 20 Grand Russian Shares ........ ~ i 
15,000' 20 Gt, West, of Brazil, L. ¢. 7 1, 18 19 
$06,2501 100 Doé6 ¥ Debenture Stock .../118 120 


12,5600 20 Imp.Braz. Nat.& NA ke 7 8 





$2,000 10 La Guaira & Caracas. 73 
112,600 20 Lemberg-Czern. ~Jaewy, 52 a 154 16 
40,000 20 Lima, Limited.. otom ite 54. ag 
2,254,7201, 100 Mexican, Limited pvjieh cosccnscll GOECoe 
2,564,100/'100 Do lst Preference 8 % ...... 11941204 
1,011,960/'100 Do 2nd do 6 x Ss | 78 78 
2,000,000! 100 Doé % Perpetu: al Deb, ‘Stk. a7 tip 
266,500 100 Do. 2nd Mort. GY .... {104 106 
60,000 20 Minas & Rio, Lim., guar. ‘73 41 22. Ww 
- 26,605 20 Namurand Liege ) By the 
' gua. 14f p.an. > Belgian { 12 448 
10,000 20 Do, g. 6% pref. } Govrmt. % 2 
40,000; 23.N.-East of Urugnay,L..7% Prfé.| 4 43 
6,120, 20 North-West of Urnenay, L....) 10 12 
690,0007, 100 = Do do 6° Ist Pref.) 68 71 
30C,v002 100 szDo do 5% 2nd Pret.) 47 45 
$10,000/ 100 = Do do 6 % Deb, 166 168 
69,000, 20 Ottoman (Smyrna to Aidiny 10 10) 
44,000, 20 Palermo, Mars. & Trapani...... | 5h 6 
#00,000/' 100 Porto Aleyre. X.., Deb. Stk,! 91° 95 
1,500,000 20 Prov). Orel-Vitebsk. cuar. 5 Z| 17} tsa 
80,659 10 QuebradaRy,«. & opperL. 55 6 
$20,000? 100 Do. 6 % Debenture Stock... 77. 82 
1,200,002! 100 Recife & San Fran, Lim., gua, -°2 104 
81,600, 20 .Riga and Dunaburg .. coocan! B49 155 
40,000, 10 |Royal Sardinian ................... 20 103 
60,000 10. Do Preference .................. Ub 14 
92.000 65 Royal AMM eco ccccceces! | BOE 
$8,000 4 Do Preferenve ............, 3} j 
81,000 20 Sambre and Meuse............... 10 103 
20,000 10 Do 5§ Z Preference ......... 14 2h} 
100,000 20 sep) Paulo (Braz.) Lim. zg. 7% 29) 404 
7.0001 100 Do. 5§ % Debenture Stock 123 135! 
19,687: 20 marae, and Cassaba, Lim.... 20! 214 
6,250, 20 ! 7, Preference ..........., 254 26% 
750,000 20 South Austrian ..... 7. ee 


30,000 20 |S. Brazil] RG, do Snl 7” Shs 194 4 
1,074,654/ 100 "Do 6 % Irrd. Deb. Steek 1.17 D9 




















Movocr:. ce Kourn Raieemnabte 1889 ..6 Y 99 lug 
Nee 


» Series A and B...5 2h 35 


Smee ROK. ves eeees 8 ¥ 43 48 
Ist. Mt Bade. Lor’ 105 


325,0007' 100 ‘Swedish Cent., L., Deb. Stk. €9 71 
216,1001 100. Do 5 % Preference ............ In 16 
61,550 65 ‘Taltal, L., Deviate nequetikciees 3%. 4} 
45,000 20 ‘Varna. ined says: shepinauttes) ACE 
26,757 83 West Planders...............ccc., 114 12 
14,000, 10, Do 5} % Preference ......... e's 
Forties RAiLway Oxsuiearrons, 
(Qostay 
Bnd Name. Prices. 
100. Alagoas 6% Debenturea, red. 1913 ...6 % 104 106 
20 (Beira AdaiPetnare) Fae, 1 80.11. uz73%. 5 7 
.. |Bergslagernas..... autre he te 
100 Brazil Gt. Southern Mort, Debs. ..... 6° 102 104 
| 100 |Brazlian Imperial Cen. Bahia, Lim.6 ¥% 169 '11 
100 | Campos and Caranyola, guar. oa % z aut V4 OG 
) 100 |Charkcf-Azof, guar. by Russia.........5 % 39 31 
100 \Charkow- -Krementachug, do. bb 39° 7 
100. \Gonde 4’Eu Debentures .. anak 100 1€2 
100 (Costa Rica tst Mort. Debs... . ........6 % WH 107 
ct Donna Thereza Chretna., L. 5} % Deb. bY TG SN 
| %@ |Eastern of France...... ..... 3 % W SFA 
100 ‘Havana Rail. let Mort. 7 ¥ Bonds ...7 L108 10 
ae Imp. Brazilian Natl & Nova Crusscri pog% x8 al 
eer Charkow-Azow ...... bed Bak Cohn snsit 
100 Matanzas and Sabanilla ........... ae 3 18 108 
100 ‘Minas and Rio 6 % Dehentnres.........6 7% 108 210 
100 M ana (Brazil Deb, Bonds .........5 % 108 04 
rr beach iy guar, by Russia ...6 7% os 100 


V caiicatnrencme spre 2 Ie 168 | 160 


Lnuntuitnennsnscte testentmontaaddsdanadnetandicteashantelacieeeas inne aa ~ aetna 


THD ‘ECONOMIST. 








[Deis 24%ge7, | 











RAILWAYS, TELEGRAPHS & TELEPHONES: “bby | 
forastes Ratuway Osiieations.—Con, Sd Cie a 
~~  ... ie ee ae | oe | | oe Name. Pret 
Bnd: Same eee ral 74 Western & Brazilian, L. Detareeda| Hy 
19 [Ottoman (Smyrna to Aidin) Assnty...68 %/108 26 100 | Dos % Debentures A; 1910... l105¢ sat |) 
100 | Do Assenting (Seraikeuy).......... (16 16 100 100 | Do 6 % Mo Debs. B, 102° jos’ |} 
do DoNon-Assenting © do .....6 %/108 16¢. | 10} 10 | West India and Panama, i : 
| Dob Y Debentures sssserereeceasai % 109 102 | 10} 10) Do % First Preference - oo zr 


100 Ottoman, Seraikeuy Ext. Deb... ween seh 4] W 97 
Do Tireh Exten. Deoentures.........5 %| 92 = 

‘Paris, Lyons, & M.(Fusion Ancienneps Z| as _ 
} 5 
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Sears geet Sh 
estern Union of Uni: j 
i~ "> rere come eae a TKN 


Do 6 % Secuna Preferen 
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20 - aris, ros ee $1,48 } 
1¢O Piraeus, Athens, &c., lst Mortgage £06 
100 Prov, Orel ee om by Kussiab Z| 90 92 2 COMMERCIAL, INDUSTRIAL, &e, 
20 Royal Sardinian, A aacdestia weds oi A lk 32 ots ‘RAY OF Peale 
WW) 5DOB oi.nciddisia cividadimninnssd A Ub 38h), Oi x Name. | Prices 
100 gama aaa iE cisdnerrpencasiantcie. ATORAIGD HOB. | ‘ad —| hinted aie 
100 San Paulo & Riode Janeiro, guar....6 %/104 06 1 1 ‘Aerated Bread, Limited .......,...0i1 
100) ——- Do 2rd Serie... cn. co. cs cecas sade coven ib A104 106 : 3 |Anglo-American Brush Electric ,..,.. 3s 
100 Sicilion Railway, L., Ist Mart. Deb. 6,7) 95 100 | 5 | Do fully paid .. steoe z 
100 Smyrna & Cassaba lst Mort. Debs....6 %'101 103 et: 100 |Arthur Guinness, ‘Son, & Co,, L., O: Ord. 91 i 
20 Sovth AUSbrian 2... ....06 sie ences saab died 3% 11} 224 | Stk. 100 | Do Preference... ee cecees #0140 ee 
20 Do 1871 (Series X) ceecscseeseesseeeeses 8% 11g ‘18 | Stk. 100 | DoS” Deb Stock . iw oe 
29 Southern of France .,.....0:ses-eeeeeee eB A} 154 26 | Stk. 100 |Artizans’, Lab., and Gen. ‘Dwell, ia 6 x 
20 South Italian ......ccccepsesctecsereveneeeed 4} 122 179) Stk. 4 Do 45 % Preference teens 108 Lig | 
ODE | VOHIR, - ceveevenececsssse sheep headway, 42 64 10 Assim Rail. & Trade., Lm. Pref, ‘he 5h 6 
12° Do.. osokh cadres 6%! 3% 44/100 100; Dos x é Debentures ......00.. ~'108 208 
20 Western of France ..... 8 %) °6}152 | 1 2 |Aylesbury Dairy Company, Lin, “| gE 
100 Western of Buenos Ayres 6 ‘% Bondsé % LL 213 20 20 |Bahia Cent. Sugar Factories............ 9 MS 
100. Do Mortyage Debentures ..,........5 % 102 103 10 ue |Barnagore Jute Factory, Halted , +, Bh éh 
10 Western of Sau Paulo Deb, Bonds...7 %w3 ill | 5 [Barrett's Brewery, &O. 0 .......ccceeeenes.! 5h 
20 Zagra & Huelva Rou 's........ » avienee %) 104 118 5 & |Bodexa, Limiteu Snare Le 
: id a 6 a Morris OE I ia conecd sascccennes a 
y 10 10 /Brighton Aquarium .. Scala ieatieanie | 
TRAMWAYS AND OMNIBUS, 5 4}|Brooke, Simpson, & Spiller, / 7" wae 4 1 
ie has | Closing | 10 10 (Brunner, Mond, and Co., Limited ...) 9g 
Sa Name. Sn 100) 0 f | SiN stents, mscnctrasnsecesescanntce canes ttt | 9 10 
anene| ae } 10,10] Doz % Preferumce 2....-0..:..ccscee | 134 14 
5 | & Anylo-Argentine, Limited . ereeths cop eoe: (+t Be SEL SO consmncatbaatsycunesann ao oareecoeveea ane 103 If 
Stk.100 Do6 ¥% Debenture Stock .. esiseovee, | 6, 6 [Bryant & May, Lim. o.:;. 0: .c0c; csc | 3 
10 | 10 ‘Barcelona, Limited  .......0.....sss00: Of 103 | 100 100 |Cantareirs W tr. Supply, &.,L.6% Db /102 lot 
10 ; 10 Belfast Street Tramways .. +; LL 11g | Stk, 100 |Catalinas Warehouses, &c. , of Buenos 
10 | 10 Birkenhead, Ordinary...) $14 | | Ayres 6°’ Debentures ... . 03. 108 
10'10: Do6»% Preference .. .. 4;2.., 136 ‘Ceara Harbour C oroptation, tinital ot i 
10 | 0 Bordeaux Tramway & Ominibua, | $3}. 9 | 40 138) \City Offices, Limited... oe } 
10} 10 DoF % Preference ............cscsesene 2 | 100 eo | Do 4} % Mortage Bonds ...... | 99 ioe 
2; 2 Brasilian Street, Limited. oo | : 25 =20 [City of London Brewery, L., 6% Pres! * 4h 
10 | 10 Bristol, Limited . 25 12 icity of London Real Property deters 17 
5 5 Buenos Ayres & Belgrano, 4. ‘Pret. 8 10 \City of Santos Improvements, L Prt! iy 1? 
Stk. 00. Do6 { Ist Debenture Stock....... 121.125 | | 6 (Cie, Gent. des Asphaltes de F. Lin | 9} 10 
6 | 6& Calais, Limited ..... | 9 2 stk.’ 100 Crystal Palace, A ....cjsccssessessesn seuss 11s" 37 
10 | 10 Caleutta, Limited Nos. 1 to 25,050...' 52 6} | Stk. 100! Do B Redeemable. snoceteodd Sle 
10 10 Uarthayena & Hlers. Steam Lim, «| 10 104 | Stk. 100 Do 6% Debenture Stock ............ a 
100 100 Do 5 X% Debentures . ospe| 98 101° | Stk, we Do 5% Consolidated ....,. ncesbeel 
6 5 City of Buenos Ayres, Limited ......) 92 101 | 0 ‘Dalgety ‘and Co., Lim.. | @& @ 
Stk. 100 Do Permanent 6 % Debden. Stock, 126 $51 | Stk. 100 Do 4} % Per retnal Deb. Stock... ~ ICS 116 
10; 10 Dublin United .. sosagadiel AG. 208; Stk: 200 | Do 4 © Irred. Deb. Stock .......... | 98 100 
10 10 Edinburgh Street Tramways soecneges hat 114 1) 10 |Deniell and Sons’ Breweries, 1 o- 12 13 
10, 9 Glasyow Tramway & Omnibus, L...| ‘St 15f |} 10! 10! Doz” Preference .... 12 19 
10 10 Hull Street Tramways ..... 34 43] le} Devas, Koutledge, and ce. ., Lim. Sevts wt 6} 6 
6 6 Imperial, Limited, Nos. 1 to, 17, 700 Ry Sy Seo: Powder, Limited... ee | 8 & 
10 «(10 Leicester (Nos. 1 to 5,000) .. “se 9 § |Egvptian Cigurette, &c., Limited...) 2 a 
10 Liverpool] United Tram. & Omnibus 9 91 | lv 10 |Eley Brothers, Limited ................. 137 $9 
10 | 10 jLondon, Limited..................s0scecee» Th} 164 2 L}/English & Australian Copper, Lim... | 4 
10 10, Dost ¥ Preference .. « WBg tad 1 1 |Forder and Co. . ..... oy 
Stk...00 | Do5 % Debenture Stock . . Wes 112 lo | 14 | Fore Street Warehouse, Limitea..,..| 13. 14 
Stk, 100 ‘London General Omnibus Co., ‘Lim. on 205 15 10) Foster, Porter, and Uo., Limited ..../) 14 15 
/ 19 10 London Street Tramwaye  ............ I} leh, 5) 4b General Hydranlic Power, Limited . | 6 7 
10 , 10 North Metropolitan ...........s..cceee his | 10 * G. Kynoch and Co., L., Preference.. | 4 13 
10, 9 Do New, Divd. from Jan., 1838... 15; 163 | 5 | 6 |Harrison, Barber, and Co., Limited . +} 
10 - 10 ‘North Statfordshire seeee oe 5 93) lo 8 iH. H. Vivian and Co.,L.“ A” Pret... . 
10. (10 Nottingham and District, Limited Su O° fg d |Hodgxon's Kingston Brewery, Lim., 5b 
10 10 (Provine ‘ial, Limited ..... seevesseevecsces ig 6 1) 100 | DoS I nee aetna 1106 mM a 
10. 10 Sheffield Pentti bE 8 ai 5 6] 10. 10) Hotchkiss Ordnance, Limite ah ahis {i 
10 , 10 Soutlampton ...... coduad} | Bg- 9 io «616 Do 7 ° Preference........ ota {Ut ie | 
10 10 Southwark & Deptford, ‘Lim. . re aed 5 | lov LOD Do 5 . Mortgage Debentures ba lng a? 
10. 10 Sunderland, Limited.. soe! 4 Oy 6 | $4|Howell and James ..... oss 
10 | 10 |Tramways Company of France, L. 3} 49 | Stk. 100 ‘Improved Industrial Dw ullings, . E ror 
10 10 Tramways Company of Germany... 12 ‘4 | 10) 10 itmproved Wood Pavement, Lim... 9} 10z ¢ | 
6 6 Tramways Union, Limited ............ 6 6)) Lo lO jlndia Rubber, Gutta Pere ha, &., | 2, 2ui 
100 100 Do. 5 ¥ Debentures .............. 12 106 | 100 }100! Po 43% Dehentures idteaniienen sense “ | 
5 6 \Vienna General Omnibus oo...) 2 Zh] 5 & iJ, Jensen and Co., Limited. Sener is 
to lO Wolverhampton, Limited 2.0.00... 4 4} 10 10 ‘John Moir and Son we ce 
= j Stk. = |La Guaira Corporation Deb, Stock.. pg a 
; zu -2U |Laebiy’s Extract of Meat, Limited . 4 
TELEGRAPHS AND TELEPHONES. 10 10 linoleum amine aring Limited. | 3% 26 
100 100 African Direct. 1.04 7 Debentures 100 102 25 17 Lion Brewery, Limited . saceee | 38. 36 
| Stk. 100 ,Anvlo-Amenican, Limited ............) 37° Ss 10, 6 De New ...... eaneae 1} i2f 
| Stk. 100 Do Preferred ....cecccceeccceeeee, GL 02 | 20) 20) Do Perpetual 6Y ‘Preference... 6, 24 
| 8tk.,100 ; Do Duterredh).i:..5i....c. ced cle Ise ta + fo “4 | London & Glasgow Eng. & LronShip. L 10. 25 
‘0 10 Brazilian Submarine, Limited ....... 11] Lt 5 ‘London Stereoscopic, &e., Co., Lim. 33 4 
100 100 Do fh ¥ Bonde ...... 10: luk 3 “én en Electric, Limited ~| ae on 
2 4 Con. Telephone and Maintenance, L. & 4 Bo th |Metropolitan Association, &. ..,...-. | Gas 
10 10 Cuba, Limited .........c...0cccsessseesee 11f 22} +10 |Milner'’s Safe, Limited... ccc 9 ML | 
10 10 Do 10 ¥ Preferemee co! IS 1D d 5 Morgan and Sa, Letiee sev epecnsene ene) 4j 6 |} 
5 4 Direct Spanish, Limited ............... wh 4 o 9 Morris Tube, y Limited... see | > 4A 
5 5 Do 10 ¥ Preference... “ 2 S © | Nativnal Sale ‘Deposit, Limited .....{ 72 4: 
wv, 2 Direct United States Gable, ‘Lim.| 8? sé 6 5 \Native Gueno, Limited ......,.060- seoon | ae tae 
10 10 .Kastern, Limited ....... dspeaial Res 16 8 |Nelson Brothers, Limited . sever | 08 44 
10 10 Doé ¥ Preference ....... we! 14} 16f 10 | 10 'Nenchatel Asphalte, Limited ........ omy 
100 100 Do § % Debentures, repay. 1887...) . lu 10) J, 7% Preference ......, aes a 
100 100 §=Do5 % 1299;.. 146 Loo A 2 Nevada Land and Cattle vu... | Me % 
Stk. 100 Do4 ¥ Neb. Stock. eee. LOG 108 % New Explosives, Limited ...... I “4 “a 
) W 10 Kastern Extensiou, Limited ......... 199 23 * " New Westininster Brewery, Lawitec “ it 
/ 100 100, Pod % EN repay. 1891. S106 2005!) 6) DO BY Preference......ceccesecse. cone 5s 
100 100, Dod Z% 1900.. 94 10-7, 10. 10 Nabel’s “Explosives, Limited. a 
100 100 'Kastern “& Sth Atren, & % Mor Deb. 103 105 1! 1 Nordenfelt Guns, &e., Limited .. 2} 2h 
10 10 German Union Tel. & Trost, Lim... 9} ¢} Stk. 100 Dod {4 Debentwe Stock el al 102 
10. (10 ‘Globe Telegraph & Trust, Limited... Me He Y 7 Norton Brothers ana o., Limited .. 4 3 
10 10 Do6 % Preference 0.000.005.0004. WE 'SS le |) «6 Pawson and Co., Limited . 8t ti 
10 10 Great Northern of Copenhayen ....../ 134 14 & 5 Philip Morris and Co., ke. | Limited| 3% 4 
100 100) = Do 5 % Debentures tissue of 1880) 100 102 5 & Phospno-inano, . Limited ......-c00+« “| 7 2 
, 100 100 ~=Dod % Debentures (issue of 1883) le £06 le 5 Prairie Cattle, Limited ...... -. 3 3 
25 25 Indo-European, Limited ......4...... 5 57 39 16) 16 Price’a Patent Candle Connany, Lim} 2 I 
10 | 10 London Platino-Bruzilian, Limited 4 4) 5 | 4) Primitiva Nitrate Co., Limited | ..... | 2 13 
100 100 Da RY Denentures... «102 2€5 | 10U 100 Recite Drainage, Limutea, > % Deb | 33, 5 
1 | 11/ Oriental Telephone, Limited 0...) $=) 10) 1{R. Goldsbrough and Co., Limited ..} 16 Y 
8 8 |Reuter’s, Limited ..2.0.......0c.0s) 8S Sy 10) 7 Richard Hornsby and Sans, Lumited 3: 4 
Stk nee Submarine nigioisies sia, othaes 125 275) Stk. LUO Do 6 © Preference Stdck..c...c0-.00 | 38 88 
5 8 United Telephone, Limited..........- 11S 1S | Ley 1 | D0 5% Debentures ccccssscceeersenes | 9S 108 
5 | 2}! Do New, taned at 2? prem...) ¢f 7h 28 | 2h Rio ded aneiro City [mprov,, Lim .. | 254 20 
10 | 10 ‘West African Telecraph, Limited... 4°44 =, 100 100 DoS Debentures ....... Los 108 
100 (100 | Do 5 4, Debentures... (90 9% | lu! 5 Rio de Janeiro Flour Mills, ke, Le... i 
10 | 10 oe Coast of America, Limivd eg APhet) 8 8 iver Plate Fresh Meat, Limited...u. | 4) +4 
100 | Do 8% Debensure.. ween TOMS lv! 7 Robert Campbell and Sons, Limite) +] % 
15 | 15 ‘Western & (razilian, Limited ws S29) «66 | OB Royal Aquarium, @c., Linsited wen} SD 
7H TH Do Preferred 0... iecl ici! OR KY. 6+ G OY Preterenc®..snimnsiocend  & 
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0 3 8 5 sad uda it Limited . 























FINANCIAL, LAND, & INVESTMENT 


10°) |Agricuiturai of Mauritius, Limted, 3 1 
20, 2 |Americn. Freehld. Ld. Mt. of Lon.L| 4 


Stk.100 Do Preferetice .... 20 | 20| DoB6 X Preference .. aed 
100 | Do 4)Z Debenture Stock .. s 10 @ River Plate % lw. lee 
as 1 \simison and Mason, Limited.. | } of | | 10) 2 |Scottish fe Trust Loan, fo. Lia. L. Sh t ' ae a a, Limited *-tepsomsatptecsommcediG®. Wik o- 
2% 5 ‘Smith, Garrett and Co , Lim., ‘Ord heer e Stk. |190 Scottish Australian Investment, L.. 186 195 ' 10 | 10 D Nae and Vauxhall, Ordinary| 15s 262 
20/20 Do do. Pref... ae oe } Stk. 1100 Do 5% Guaranteed Profe t, Ms \ es Stk. 100 |W nt Middlesex = errade ree der cen gences biihee 2th 
5 Ge Spratt’s Patent, Limited ......,..04/ 11) 112 | 3tk.100! Doe % do do). 181 136 eee rere Bre omdt a ere Lia Aen 
58 fer ed aml UE || 30] ap leben ee et eae SHIPPING ROE 
’ —~ a > soul ustralian.. weds vee.) SOHEG . 
Tambracherry Estates, Limited .. & 10 62 8. a —tt-4 ohana —ee~ bil 
a a Telegraphic Construction, &c., Lim. 88 sf 100! Sette aoe Mort. “and de, Li... 24 2) 20. 10 Arrican Steam Ship 120.0... 8 6 
6/ 6 Tramways and General ae ; 1h} Crt./100 Submapies Cables rust, nak a ‘91 | 20 7 Castle Mail Pack, avigation us ae 
| Ot te, a Bee eect ensures ‘at: 
" 8 pa tes Holling Biochn 4y =| oie 1 vot and ageney,¢ of ape 2} 3 |= = ‘Cunard Steam shipping, as ia pin 
" eos} 54-15 Do ae 
100 100: Do6% Debentures ....... vevese] OF VOL 10 | oe Do 5% pret. Shares ile 12} | * Sa voc AW al 
- o Gide). & 3 \} 16. 15 General Steam vigati 2 
gE creampie ii | Be nyaeiindmy iam SL BRT ietem nn 
8tk.|100 ‘Watney and Co., L., 5 % Deb. Stock) i. 119 | 10, 6 Cnion Discount of London, Lim...) 8 9: 10 10 Nationed Steam § Ship, Limiteo t % 
1 1 |Welford and Sons, iamitad aod oe 6 2 Union Mort. & Agency of Australia 10; 7 New Zealand Bile. 1 TOO .eeeee a 
6| 5 Wickens, Pease, and Co innited ...| By ‘ (Limited) Ordinary © ......0..c00..8. 8 4 10 10 Urient Steam Nav = thal ., 
1) 1/W. B. Fordham and Sons, Limited... 34 Stk. 100 Do6yY Preference ...... one ne 60 . 50 Peninsular ead Onbtel 6 an... gt ° 
4' 3 Young’s Paraffin Light & Min. Oil, L. 2} 2% | Stk..160 United States and South Amerie an ' §0 20 Do New, 1567 ae heam ...... = > sf 
| etalon) tee ete, Soret Aetbedly Beebiins somo; S88) See dail agg ae 
7 +e . i edd Oe re lithe |} a w Vv r 
COAL. TRON, AND STEEL. stk..100 Do 4% Debenture Stock ivi scbice 505}. OO OO 20 «20 Uniou an Frey ra amas Sean es . 
- 200 100 United States pepe 6 — Steril, 98 102 | 20 10) Do New ...... * 8 38 
a 3 Name. Closing 30 80 ‘vas Diemen’s Land cana . 2 | w 10 Onin Steam shiv at ‘New, ‘Realand wh Nh 
Dm | Prices. | rc? | =e FF — rete nga re ala 
10. 10 Barrow Hematite Steel, Limited .,] 4! 53} —-- CANALS AND DOCKS. ow TKAa AND corres. a Seana i 
10/10 Do6 % Pref. ...... © 9 | 20} 20 Alexandraynwprt.@s.Wis.)DksiKis. 16 17 0\ 20 howss Tea... posepeois, 48 Lae 
20 | 2 Bolckow, Vaughan, & Co., Limited | 16 17 | Stk./200' Do 4 % Per. Deb, Stock........:...... | 90-168-+ 90k a5 ttementetee Tea, Limited “20 | 344s 
20 | 12 Do.. sea : g 9 Stk. 100 Birmingham Canal.. ae fs 1} w ae Tea, Limited eee ces ---| S@. Ue 
10 | 7h Consett ‘leon, Limited Se £0 2 Stk,'100 East and West India Dock . | 28° 29 10 | 10 rt Fea - ....5. aeemeseeante te Be 
93 | 20 Ebbw Vale Steel, Ircn, apd. Coal, ‘L. 5} 6 | Stk,100  Do4 % Debentnre Stock. 73 80 16 | 10 pegs Assam, Limited pero 5. § 
6 | 5 Enghsh Crown Spelter ee 3h 4 | 100 100 Grand Junction Canal .. sh At @ 318 wy | 20 ie - (Assam ) Tea Vinited | 2a ‘4 
100 | 75 John Brown & Co.,, Limited ........] 62 66 = 100 Lull Dock.. EEN eg "3901 F9l tp LoNeRNRe Fem Mtualted a. -eseccoseee] SE 04 
1000100 Lehigh & Wilkes B’rre Cl ,1 M.6 %St [1-0 105 Stk 100 wo4 % Dehenture Stock . ., 90° 06°) 49! 10 ‘obo Plantations, Limited 00.) 8 
10 | 19 Marbella Iron Ore, Lim. ......... 41 | Stk,,100. Do4} % 195 98 101 t6 ie — Tea, Limited .. wee | AS 22h 
ae 5} Muntz’s Metal, Lim. ....... 6} | $tk,'100 London and St Katharine Dock. 34 36 10 10 bas a Tea Co. of ‘Assam, a A 
624 (62) Nantyglo and Blaina ts Preterred ” mo 53 Stk, 100 Do Dehenture Stock, 4 Re | 99 lol sak ca voce dee, Limited ............0. 43 5 
$) 3% Nexbudda Coal and Iron, Limited...) % | Stk,100 Do 4 % Pret ........ CLINI 96 dot ~vtstrpeheseeicianaaicnaiee Wa 
10 | 10 Nwpt. Abrern, Blk. Vein.Stm.CL,L.| 5; | Stk..100 Do 44 % New Preference . 90 ee 
20 | 20 New Sharlston Collieries, L., Pret... hs > | Stk. ‘10¢ | Do 44% Le events.) SOUGR BRITISH MINES 
8 7 poe _ oot Licited ..... 34 | Stk, 100 Millwall Dock . ee arteet cle ee Ge autau-| » — 
ymney Iron, Limited . ot ie , Stk..100, Do Preference, ‘th +. mares Beeasanass 93 97 rised = | 
5; 43 Do New.. nanan La i Stk 100 Do5 ¥ Perpetual Preference .. ou 10114 | tague: | & ee Saane, | Closing 
7 ‘to i = 4 Debentures, ‘i a | Stk. 100 ml 5 % o Debenture ...... 123 <- 1 ok mnie Prices. 
Sydney an uisburg Coal and ; 10. 10 Sewhaven Harbour 4 % Guar. + 104 1 10,240) 5 l et hae 
Railway, L., rere | Shares} 1 2 | Stk./100 Regent’s Cinal,City and Docks Rail, a 74 15,000! 4 re cnstalee  e 22-3 
10 | 6 Dol0% 1st Preference . ‘4 7 9 | Stk.'100 Southampton Dock .... ‘ 85 6,123 2/5/27 ‘South Cand o Ean secneseen| 9 
10}10 Do6 % 2nd Preference .........0..) 3 5 | Stk.100) Do4}% Debentvre Stock... ‘i109: 3 4500) _. | 12% South Wheal Frances. Pg 
W) 9 Vancouver Coal, Limsted .......00:0] 14 2$ | 20 | 20 Suez Canal Shares .. Eee ee 6.000 ... (!5/7/6 Tin Croft nes) ant uae 
Stk.'100 Vickers, Sons & Co., Lim .......... 96 99 | %i.'700 Surrey Jommercts! Tac Solent eee oe 6.000! ... | 8/3/8 West Bassett... et 
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Continued JSrom page 1641. 


Mrrats.—Prices continue to advance under the influence of 
speculative buying, and the greatest rise has been upon Chili copper. 

is morning g.o.b. is at 84/ 5s to 84/ 10s, cash—a rise of about 4/ 
on the week, and large quantities changed hands. Seoteh \pig-iron 
experienced a sharp fall, selling down to 42s 1d on Tuesday. A 
reaction afterwards set in, the closing cash price being 438 9d, 
cash, and one month, 44s. The market again 


less than at same time in the previous year. Shipments are on the 
increase. Straits tin was stationary for some days, but is again in 
demand. Cash sales at \66/ 10s. Forward prices are not so 
wide, but English sells at 159/, and Banca in Holland is lower, 
viz., 964f1. The public sale of Billiton in Batavia went at 
equal to 137/. Lead, after showing weakness, closes at nearly 
last Friday’s rates. 
higher. 


LinskED.—Prices have fluctuated slightly, and the imports have 
been large. A rather firmer tone now prevails. Calcutta, 
37s 6d, ex-ship, to arrive, 38s to 38s 3d; new crop offered at 38s, 
vid Canal. Bombay afloat, 38s 6d to 38s 9d. December-January 
shipments to Hull, 39s, No fresh sales reported in La Plata 
seed. 


O1Ls.—There has been little change to report in these markets, 
which, as a rule, continue quiet. Few sles reported in cocoa-nut, 
with prices partly nominal. Palm dull, and Lagos quoted 21/ 10s, 
English brown rape has declined to 24/ 15s ; iorward to April the 
same. Linseed has varied slightly during the week, and is now 
firm, withan export demand. On the spot, 19/ 2s 6d to 19/ 5s; 
January to April, 19/ 15s to 20/ ; May to August, 20/ 5s to 20/ 7s Gl. 
Olive and sperm are about the same as last quoted. 


PeTrroLteumM O1m.—The market has become firmer, and prices 
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strong. | 
Estimate of stock in Glasgow, about 941,600 tons, or 101,300 tons | 


Silesian spelter active, and considerably | 








| rather higher. On the spot, 6§d to 64d. 
| 630. Arrivals, 33,826 barrels, 

Sprrits TurRrentine.—American, 28s to 28g 3d. 
April, 28s 9d. 

Toracco.—There has been a fair inquiry during the past week 
the better classes of American tobaceo, for which fyl prices om 
| been obtained, and holders are in some cases disinclined to part with 
such, except at extreme rates. Substitutes have been in moderate 
request. 


January to March, 6q to 


January to 


} 
} 
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LONDON MEAT MARKET, 


The supply has been large, and there was a good demand for 
meat of prime quality at firm prices, but inferior meat hag been 
ditticult to sell. 

Per 8 Ibe by the carcase, 


8s ad ae d 
SE es cans scnths 2° O te SO PDateh veal 256.8 bbs 2 Stns 
Middling ditto .......... 3 4 3 8 Inferior mutton ........ $0 $4 
I isc \eh eases 40 4 4) Middling mutton ........ 3 0 3 6 
Scotch ditto .........ic. & @ 4 44 Prime Git@o «.. ci ccccccce 36 €49 
American Liverpool-killed 5 10 4 21 Scotch ditto :..:........ 4 0 4 6 
American killed hind ars. 4 0 4 8 New Zealand ditto ...... 2 4 9 8 
American killed fore qrs. 1 10 S 2 ieee week a cite s.. 28 8 0 
Veal (English) .......... 3 4 $ © 'Small GRO 6 oo oc diccccs 34 #38 
LONDON POTATO MARKET. 


There has been a good supply of 


has been dull. 


potatoes on sale, but trade 


Per Ton. | Per Ton 

Magnum Bonums G03 to 9s | Hebrons 803 to 110s 

Regents .. Xs 60s to 100s | Charapions qaiaee osades ccs 50s to Tes 
German Reds .............. oye dean sesinen Js to 3s tid per bag. 
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OFFICIAL RAILWAY TRAFFIC RETURNS, 



























































Revenue past Half- Dividend per ; - 
Capital Year. Cent. per is. ai Receipts. | Cost = Aggregate 
. et os es 
Exp'nded ! ae = Be fcc) ga) & | per SE = Receipts ot talt- | Miles Opes 
exLeased prem, Work: rived Hf. Hilf Name of Railway. 5S 8 $58 a5 8. mee Year fa 
ing Ex- oy, De « | ¢S £€¢5 8 /| BE mie gt 2 
Lines, Re- ceiiaes ‘Charges. _ of of . ee £3 35 © é- f 
ceipte, PORSes: | 1886 1886 © | fs S=ea 58; #” 242-— en 
aN, s = && S20 & to & S 1887, 1886. | 1987, 1886 
£ é e| e ¥ 1887 g : £ £ ey é é a 
1,014,287 43,497, 20,196, 1€,045 5 6 Belfast and County Down Dec lt S45 491 1,336 3,232, 14,916 20 533 $1959 40611, 68 @ 
2,106,564 92,634, 47,143) 48,680 2 2 Belfast & Nrthn. Countiee! 16 1,24) 1,753) 3,040 «= 3,000 13,504. 19 85 eo oy 156 | 186 
9,930,770 1,420,091, 684,108, 646,633 3) et RMIT, © iss coussscnccccens 1S) 14,200, 36,518 50,808 48,788 61,244) 65102 1,181,002 1.140.168! 7824 779} 
4,620,693 100,170 64,777 39,473 nil. nil Cumbrian IS 1,458 1,496 2934 2897 25,382 18 7 axes? 91733 Ro Ase 
16,236,254 226,205, 106,556, 94,451 2 De IND sccctsitessncsresegsenesst Is 1,102 6,989) Beat BOIS 44,858) Ss 102 209480 206.690. 139) 189 
43,203,534 649,102, 273,376) 188,135 4 33 *Glasgow & Sth.-Western 1{ 6,504 12,156, 15,780 18,942 38,169) 44104 $46,023 438.502 848) 346 
31,377,303 1,089,794 1,083,425, 720,603 3 24 Great Eastern ............... 15 23,737 34,952, 638,689 64,611 39,671; «Go ¢ 73 1,76) "gR0 1.75 E13 1,06} 1,043} 
5,960,411 2,044,670 1,137,198: 614,451 3 6¢ Great Northern............... 13; 23.069 47,062 70,731, 72,805 87,419) 73135 1988363. 11920995. 961 ‘961 
7,293,336 346,933 186,100) $1,469 4 4} Great Northern (Ireland) 16 o44 5,984, L628, 11,723 14,976) 251079 ‘giz’250 'BLs.029) 487 | 487 
6,205,674 165,962, 82,934) 78,147 1 1 *Great North of Scotland 17 1,888 $059 6.447 5.164 19,016! Io 57 137.198 131.677 315} 815} 
8,253,297 888,016, 200,183, 63,673 4 af Gt. Southrn.& Westrn. (1.) 16 6,374 6817) 12,691 12,279) 15,810) 24 100:' 3eeess  ¥se'TeT! 692° 622 
74,472,857 4,041,461 1,911,915 1,474,169 4 6; Great Western ................ 1%. 55,870 85,080 140,950 138,920 20°91! AT 158} 8.827.160 3,830°110, 2,455 (24 
42,001,061 1,992,222 1,091,340, 679,282 3 4 Lanveshire & Yorkshire IS 21,044 52.153 73.197 70.036 84,552. 1461192 #9147108 1.847.800) 500} ” 
96,653, °87 5,423,396 2,775,423 1,395,687 af 7 London & North-Western 18 €2,106 124,352 156,458, 184,787 $2,773) 102 1673 4.936.593 4/888,216. 1,836 | 1,831 
23,618,776 1,186,161, 494,731, 391,056 2 8  Lon., Brightn., & 8. Coast 17 23,648 11,343 34991, 34,792 61,457' 21k 1119 263 LLUSTIB “463. (459 
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PUNVILLE 8 OLD IRISH PLATE GLASS MADE WITH BOILING WATER. 


S ILVERED 
the Medical 
randy. The 


WHISKY is recommended b 
Profession in preference to French 
bold the largest 
Awarded Gold Medal at every Exhibition at which 
exhibited. 8 ed in casks and cases for home 
use and ex . Quotations on #pplication to 
a and CO. Limited), Royal Irish Distil- 

es, 





in brilliancy. 
application. 





Latest designs. 
frames re-gilt. Old 





28 FINSBURY PAVEMENT €E.C. 


| SAFES. 


comment.” —Speciator. 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver, not liable 
stock of Whisky in the World. | to injury from damp, heat, or handling, 
Samples, 


THE PATENT SILVERING COMPANY (Limited) 


Bel! or at their Lonaon Offices, 4 Beaufo , MINT oO 

oe. See , | ({ILT_ CHIMNEY-GLASSES, COR- G 
NICES.—OVER-MANTLES IN HARD WOOD. | 

Moderate prices. 

lasses re-silvered. 


3 THE PATENT SILVERING COMPANY (Limited), | 

, VM I ‘ N E RS 10, 12 and 14, Lower Kennington Lane, London. | 
| FSSAYS ON PARLIAMENTARY | 

REFORM i 

| By the Late WALTER BAGEHOT, 
Author of “The Knglish Constitution,” “Physics and | 
Politics,” &c. 

“This volume is full of shrewd anticipation and | 


London: Kegan Paul, Trench, & Co. 
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Best quality, Old ” 





Sole Avent for the ual ‘Queen 


dom: T. Darisen, 9%, 
St., Cheapside, Londom B.C. 
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